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Rcsardicss  of 
the  Amount 

WHETHER  the 
amount  to  be  in¬ 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their 
requirements. 

.4  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches 


A.  E.  AMES  &  CO. 

LIMITKO 

Builotu  EtUhUthed  18t9 

MONTREAL 

Taranto  Wlnnlpag  Vanaamar 
Vlatorla  Naar  Yark  Landan.  Kiig. 


LEGISLATION  IN 
ONTARIO  SEEKING 
HYDRO  IMMUNITY 

Government  Rushing  Through 
Bills  Offsetting  Recent 
Court  Decisions 

2ND  BEAUHARNOiS  SUIT 

I  oroBle  Bureau  The  Financial  Timaa 

Torooiio.  —  The  OtJtario  r.eKis1a- 
<urc  ■with  a  laigc  Liberal  tnajoritv 
has  been  asked  lo  rush  through 
legislation  which  is  intended  to  off¬ 
set  decisions  of  Ontario  rouris  fav- 


I  At  the  Lookout  | 

PROBLEMS  MUST 
BE  SOLVED  FOR 


Canada  Adds  to  Air  Defences 


The  rir*anrlal  Time* 


iiwiiuiisu  liBWB  Ottawa.— The  5;o\crnmettt  has  dr-  I.t'ht.  wnen  propocca  a-,.i:i;ou:.  are  nil  ■  SirwaTT/i  a  At  P  fif  n  nni  AT  fllOP 

IE  SOLVED  FOR  BY  SHAWINIGAN  NEWSPRINT  RISE 

eU  h/vai  f  aJMe  ■  V  at  some  nf  tlie.-c  arc  alrtad'  oh-oleir  _  _  -■ 

Dr  At  DDACDCDITVr^  important  incrca.se  in  the  r’'''"  ;  .V=  far  .ns  possible  the  non  airplane?  ,  Rased  on  Operating  Results  For  1"  Address  to  Great  Lakes 

REAL  PROSPERITY  l  X  TToZ:1  l.  ml:;  "  An;;;n?ic  o"hor;tlureo  ot  cst,.  :  »  Months  and  3rd  Qtu,rler  I  Bondholder.  See.  Higher  ' 


When  propoGcd  a'lditiou:-  arc 


$1.45  EARNINGS 
MAY  BE  SHOWN 


CARLISLE  URGES 
AGAINST  RUNAWAY 


elded  to  make  iit-  main  conlrtbu-  made  tc  the  .air  flecl. 


lion  to  the  defenee  of  ihc  countrr 


of  airplanes,  will  be  :.MS  althou'b 
ionic  of  ilie.ie  arc  already  oh-oleie 


-  Margcd  by  over  11  million  dollars  .  matev;  calling  for  a  total  CApend;- 

Financial  Leaders  Warn  Against  'he  appropriation  for  the  air  force  tur?  of  tli'U  million  dollar.-  •ubirh 
Over-Ootimism  as  Times  1  inrreased  from  $.?.200  OOO  10  16t'j  million  dollars  over  itac  present 
I  ‘  I  $11,750,000,  'I  bis  .should  oicasion  >car.  are:  reduction  of  2  million  in 

Improve  I  Ijitjp  .surpri.se.  The  air  in  rvhich  debt  aetouni.  Ihrouch  rcdnriion  in 


of  1936 

NET  OF  $3,100,000? 


Price  as  Certain 

receivership”  COSTL^’ 


I  little  .surpri.se. 


air  in  which  debt  account.  Ihrough  rcdiiciion  i 


FOREIGN  influences  I  ihe  great  var  .and  in  v\h  <-b  a  niim  uork-  estimates  of  S’l. 750  000:  an, 

- - -  I  her  of  Canadians  m  norihern  lati-  inrreas?  in  old  age  ppn;iinn.<!  of  10  j 

Developments  in  Europe  and  inifude.s  are  gaining  \aluablp  ex-  million  dollars  tind  an  increase  in  I 
Labor  Circles  in  U.S.  Cannot  I :<ecmeri  ilic  natural  post,  offtee  estimate.-  of  M.500.00<1, 

.  «/•  j  f  •  L.i  *  I  I*  I 'ibd  tinconlroversinl  channel  in  |  The  rcdiK-lion  under  public  works  is 


I'anada  figured  so  prnminenily  in  rates  of  interest:  decrease  in  pubhr  i 


n  Outlook  For  1937  is  Bright  With  Makes  Pica  For  Simpler,  More  ‘ 


be  Viewed  Lightly  Looking 
lo  Future 


and  tinconlroversinl  ehanne 
which  to  add  to  the  country ’.s 


rates  of  interest:  decrease  in  pubhr  i  Prn«nm-i<  D....- _ : 

ttorks  estimates  of  $-:.750  000:  an  ;  <>»  Reopening  of 

inrreass  in  old  age  pen;iinns  of  10  ^nUt-doi^  Newsprint  Capa- 
million  dollars  tind  an  increase  in  City  During  Year 

post  offtee  estimate.-  of  $1,500,000,  _ _ _ 

The  rcdiK'iion  under  public  works  is  Eainings  of  between  $1  3,5  .md 
mainly  in  decreased  estimates  for  $1.15  a  share  will  be  reported' bv 


Efficient  Method  of  Reorgan- 1 
illation  — Bondholders  Ratify  | 
Interest  Hoist 

roronto  Bureau  The  l  inancial  Tim**  j 

Toronto.— In  .speaking  of  the  out- 


be  faced  with  courage  and  deter-] 
niiiiatioii.  and  to  warn  that  ovet-j 
optimism  and  attendant  speculation  I 
■and  inflation  may  eventually  lead  lo  j 
a  repetition  of  the  dcpicseion  out ! 
i  of  which  we  arc  now  paaslng,  if  pro- 
I  per  safe-guards  are  not  provided  ! 
!  .lohn  R.  Lamb,  prcBidcnt  of  the 
I  Bank  of  Toronto,  dealt  frankly  with  j 
j  the  difficulties  still  iu  the  way  of 


fences.  Not  only  is  the  efficiency  of;  public  buildings,  harbors  and  rivers.  Shawinigan  5\aier  &  Rower  Co  for  | newsprint,  at 
- : -  I  a  strong  air  arm  realized  in  all  Among  smaller  items,  the  success  the  year  10:16,  which  will  comn-ire  r*’''  meeting  of  bondholder. 

.\.NAD1A.N  busittofs  and  financial  countries,  but  the  air  seems  to  be  of  the  "Canada  Calling  ’  advertising  with  $1.17  a  share  earned  for  the  Great  l.,iike.-  Taper  Co..  Ltd  .  hvid 
leaders  .it  annua)  meetings  of  Canada  s  natural  elemcnl.  The  per-  'canipaign  in  Great  Brilalt.i  eaused  year  1035.  Trospeets  are  that  gross  i  w  eVk  C.  H.  t  arlisle.  pvc- 

the  bankz:  and  insurance  eompanios  'Sonnel  of  (he  permanent  atr  force,  tbo  government  to  increase  the  ap-  revenue  will  bo  approximaleh"  $1^1’’''’^"' 

continue  to  urge  that  our  economic  '"^ludiog  officers  and  men.  will  be ,  propriation  for  advertising  .nnd  pub-  100.000  higher  at  about  1 1  ■on  finn  i  "  he  an 

conr  nue  lo  urge  mat  our  economic  1,603.  and  of  the  Itrily  in  Great  Britain  and  Europe  and  that  net  earnings  a v. i  -.hiV  f;  ! 'advance  in  the  Tiewysprint  price  hui 

problems,  which  may  appear  less  non-permancnt  force  from  763  loifrom  $250,000  to  $350,000.  dividenda  after  all  charges  and  dr  i 'hat  he  hope.s  that  it  will  not. be  a 

senous  with  a  return  of  proeperily.  - -  - - preeiafion.  will  show  ii  gain 'id  over  ' '’’'hT'  rise.  The  tndu.-*.r> 

be  faced  with  courage  and  deter-  J  Ae  T  $<W.000  at  about  $3,000,000.  If  the  T!’.'*''!.  ”  '‘”1 

niiiiaiioij.  and  to  warn  that  over-  L/6dvl6CI  1 6r61ld6S  Jl  O  i  cipansion  in  earning,-  indicated  for  '  "  ^  * 


^ciaea  i^irrerendes  /%s  i  o  I  cjpansioD  in  earning,-  indicated  for  '^  'hus  year,  it  w  ill 

,  'ho  3rd  quarter  w-a.-  maintained  -T' 

rkl*  ■  M  I?  ''’-fi  the  final  quarter,  these  figures' 'ho  price  of 

JL/GllSlilOn  or  V/#  lw»  Iv«  L/ODt  "•"!  he  amplified  inew.spnnt  of  «I.»0  per  ton  coupled 


will  be  amplified 


new.sprint  of  *1.50  per  ton  coupled 


Moncton's  C.N.R.  Shops  1  Those  in  Favor  Say  That  It 
Operating  on  Full  Time  .  Will  Permit  Business- 

Marillm*  Bureau  The  Financial  Tiinea  like  Showing 


Maritime  Bureau  The  Financial  Time* 

SaiDt  .lohn.— “Kor  fhc  first  Time 


full  and  sustained  recovery,  which  since  August,  1931.  all  the  g.nr.  ^  Opponents  Argue  That  Debti  amounted  to  le.ss  than  $100. 

_  .  I  tgViACkt;  «♦  tlir*  rri  1 1  \*«  oon.  1  ^  . 


!  T.'xx..  ♦!,  n  .  .  !  With  u  matn  ial  lowrrmp  of  ] 

■  -niif  J.  *’  ^  ’"oo'hs  ended  September  ;  bavr  enabled  Great  Lakes  Taper  lo 
!  on.in  ’ ‘^’Poiaic  .It  a  profit  and  lately  the; 

1  fv.  »n  ^  ‘’“'"pared  ■  company  has  been  getting  a  better 

*  I  y  '  i  qiialitv  and  higher  grade  of  w dod  1 

T'  .  'mP'-ovement  of  ,  w  i„rh  will  further  reduce  ro:  t?.  : 

i  almost  .$800.(100.  s  the  gam  in  gi-n-s 

'  for  the  firs.  K  mr.nii,c  f  .1  I  •'''  Garli.-le  complained  of  the 

lor  me  iiist  6  months  of  the  year  |  ^  i 


I' he  named  in  the  following  order: 

1.  Our  heavy  public  debts  with 
consequent  onerous  taxation: 


shops  at  Moncton,  the  railways  cen¬ 
tre  of  the  Muritimes.  are  now  op- 
e.rating  on  full  time  consequent  upon 
the  new  order  effecting  the  shops  of 


2.  The.  cost  of  government,  for  the  railway  all  over  Canada.  In  the  : 
■which  the  wide  extent  of  the  areas  case  of  .^(oIlcton.  where  extensive  I 


within  our  borders  is  partlv  respoo-  , 

a  hi 

!  back 

I  3  A  population  relatively  small  In  scbci 
I  proportion  to  the  territory  occupied;  1  roll 
i  f.Our  annnually  recurring  railway!  time. 
.  deficit.  I 

.  Boom  Dangerous  W  / 

!  If  Basis  Artificial  Y"  t 

Mr.  I,amb  referred  to  Canada's '  k 
I  improved  trade  position  tn  spite  of  ’  ** 


work  was  previously  done,  it  means 


-  - - -  ^  ,  :for  the  first  6  months  of  the  veal^  |  complained  of  the 

Op^n^U  Ar^e  That  Debt,  amoum^^t.^ ban  ^00.000.-  -be  ■; 

Should  Remain  as  Lesson  ■  ..ihio  m,  more  than  hair  Z  •'T''  'hat  thc-o 

_  able  for  devidends  after  makmg  al- !  J"' ''co'-piupzc 

Oit.w.  BU...U  Th,  Fln.neUl  ilm,.  i'o"ance  for  depreciation  showed  a 

OUawa.-Tbosc  who  argue  for  thei  r^'.h"’*’  anything, 

reorganization  of  the  capital  siruc-  month  period  .$.o0  000  of  this  ac- 1  Rondholdcr.-  ratified  the  i  c.-olti  ' 
turc  of  fhc  Canadian  National  Hail- '  ^rd  quarter  as  net  ,  „,c  interest  pav- 

way.s.  which  is  on  the  government  s  !  ^ ’'k  due  October  ,1.  1036.  until. luG 

agenda  for  Ihe  session,  submit  that  j  ■  'y?her  by  only  about  $90.- .  o  pavment  due  April! 

it  will  mean  the  removal  of  a  great  :  figure  for  the  same  |  „„jj|  , 


otiring  Ottawa  A'allcy  Tower  Co.  and  tariff  and  currency  handicaps.  He 
Beauharnois  Power  Corp.  as  well  as  expressed  the  view  that  trade  and 
similar  decisions  if  made  by  the  industrial  conditions  should  con- 
Tn\-y  Council  at  some  future  date. 


WAY  CLEAR  FOR 
REORGANIZATION 
OF  PRICE  BROS. 


i  deal  of  deadwood  from  the  books  of  “f  '•'"‘t  year.  innicndmcnt  calling  for  the  payment 

i  the  railway,  will  aid  accounting,  and  |  Figuring  conservatively  on  a  gain, of  interest  on  the  deferred  interest 
will  enable  the  board  of  directors  lolof  about  $300,000  in  gross  for  the  coupons  at  the  approximate  rare  of 
’  present  an  operating  statement  and  final  quarter  of  last  year  and  of  5c,j,  also  passed  by  a  substtin- 

balance  sheet  which  can  be  compre-  $100,000  in  net  available— the  last  i  tial  majority,  nut  of  a  total  of  I.OTI,- 

hcnslbly  used  in  comparing  the  rc- ,  nuartcr  provides  by  far  ihe  greatest  ,  120  represented  at  the  meeting. 

I  .suits  of  operation  of  the  toad  with  proportion  of  revenues  and  earnings  !  This  will  mean  an  additional  pav- 


tlal  majority,  nut  of  a  total  of  I,9n,-  i 
120  represented  at  Ihe  meeting,  j 
This  will  mean  an  additional  pay- j 
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Securities 

Dominion  and  Provincial 
Govern  m«nt  Bonds 
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DCBtQTQONSBXBniB 

antsnnriMiBi 


TTS  St.  Jamas  St.  lir*«t,'Afonlr»«/ 

TatoMtoM  H«rbo«r  171  S 


||  LAGUNA  I 

11  GOLD 

Bullion  recovered  month  j' 

of  December  J>3b. 500. 00  ll 

I! 

Five  months  production  1, 
lo  date  $164,700.00  ji 


Milner,  Ross  &•  CO 

<Memhrrt  T nronto SLo^k 

3jP  BAY  5TRFFT 
TCJRO.MU 

Tflcphone,  WAverley  KOI 


any  other  railway.  The  late  Sir]  ef  Shawinigan  for  Ihe  year — the  ea- j  ment  of  22  cents  for  each  $2.50  coii- 
Hcnry  Thormoii  and  ludge  Fuller-  limates  of  $1  1,200,000  gross  and  $3.- 1  pon  due  .Inly  2.  193S.  and  2S  cents 
ton.  chairman  of  the  board  of  trus- ;  00".ooo  net. arc  obtaiuod.  It  should  j  for  each  $2.50  coupon  due  .Ttilv  2. 


.lui.iai  occisions  ii  maoe  ny  me  industrial  conditions  should  con-  - 

Vsking  n;°Tecitlam;*^io”w'H*ve*1h^p  tinue  to  improve,  as  there  arc  still:  Pacona,  Ltd.,  Announces  Turn-  ,  ,  ,  j  ,, 

•VSKing  me  legisidture  lo  vvatve  the  i  •  •  «  i,  o  j  not  adopted.  It  was  opposed  on  the.,  wrr  m  * 

usual  two  days’  notice  of  intention  shortages  to  be  met  in  many  lines;  j  mg  m  of  Its  ^nd  Holdings  structure 

to  introduce  a  bill.  Attorney-Gcneral  but  he  warned  against  a  boom  ba^ed  I  For  Redemphon  serve.- as  a  .salutary  Ics.' on  on  over- i  •  VffffCf  /  r  J  1/f  il.  f  CUC 

Arthur  Roebuck,  who  is  also  a  prov-  ^n  artificial  conditions.  Thomas  -  i  expansion  and  extravagance,  that  _  f  »  mr 

r^U^^Je^tTeStK^o^  Bradshaw,  president  of  the  North  GETS  $141.30  FOR  $100  nothjng^^hould  be^donc  -'th  Grand  DOCtOVed  BritlSk  N OOlllty 

ins  the  Hydro-Electric  Power  Com-  American  Life  Assurance  Company,  -.-u- wa's  cleared  thts  week  for  "tlsalion  ap'd  that  however  the '  - 

c^roTtheVuKs^mni'n^execur  the  luting  o^^'ro'cIvStp  from  s.ructure  i.s  written  down  the, c  w m ,  David  Fingard,  Who  StUI  Faccs  Charge  of  Conspiracy  to, 

cess  or  tne  courts  trom  Dun^execut-  year,  in  which  the  economic  etruc-  nmrher-  *  fo  I  id  and  he  no  restikaiU  decline  in  the  com-  INC  J'S/I*  I'D  jr  ri  i 


incial  Hydro  commissioner,  stressed  „  .  .  u  .  ,  ».  .. 

the  ’’emergent  necessity”  of  amend-  Bradshaw,  president  of  the  North 


ing  the  Hydro-Electric  Power  Com 
mission  Act  so  as  to  bar  any  pro 


American  Life  Assurance  Company, 
suggested  that  1937  be  a  clean-up 


GETS  $141.30  FOR  $100 

The  way  was  cleared  this  week  for 
the  lifting  of  receivership  from 


ton.  chairman  of  the  board  of  trus-  ; 
Ices,  urged  the  writing  down  of  the 
capital  structure  but  the  idea  was 
not  adopted.  It  ■was  opposed  on  the., 
ground  that  the  present  structure] 
serve.- as  a  .salutary  lc8.'on  on  over-] 
expansion  and  extravagance,  that 
nothing  should  be  done  with  Grand 
Trunk  shares  while  a  case  Is  in 
litigation  and  that  however  the ' 


I'  ontinucd  on  Page  13) 


(Continued  i  n  Page  6.1 


liCgislalure  waived  the  customary  faused  by  the  -tress  and  tion  of  tbs  company  when  anuounce-  wpo'  way  decide  to  write  off  a  ton 


two-day  .notice  and  the  bill  recciv'cd  i  strain  of  five  years  of  depression 

.-Tcoiid  reading  on  Tanuary  2P.  p.  a  j  I''”’  -  ^ 

Tw  o  further  bills  arising  from  the  |  x-WOP****  And  j  first  morig 

I'anccllcd  power  contract  situation  I  American  Factors  |  Brothers,  ha 

were  scheduled  to  receive  first  read-  i  suob  has  been  the  improvcmcni  in  ‘’o'dinss 
ing  on  .lanuary  21.  While  these  hills  i  .  .  .  ance  with  Ih 

have  yet  to  be  prc.scnted  as  q-^p  i  conditions  in  recent  the  company 

Financial  Times  goes  to  press  it  is  j  months,  despite  threatening  political  on  each  $ 


at  Suggestion  of  Medical  Profession 


reported  that  one  will  provide  tnat  j  situations  in  Europe  and  prospects '  the  first  mortgage  bonds  the  sum 
any  monies  posted  in  the  courts  bv  disturbances  id  the  United  !  “f  this  sum  bc- 

ihc  Hydio-Elcciric  Power  Commis- :  .  ins  niadc  up  as  follows;  $100  prin- 

:  ion  in  connection  with  pow'cr  con-  ''  "o"'*!  appear  that  j  s-p  gi.  interest  at  the 

iiact  litigation  shall  he  restored  to  I  comparatively  little  attention  is  now  •  of  6  pet  cent,  annually  from 
Ihe  llvdro  Electric  Power  Commis- j  being  paid  fo  the  possible  influences  •  February  Isi.  1932,  to  .lanuary  19th. 


ment  was  made  that  Pacona  Limit-  stderablc  porlioti  of  the  advances'  . . . . . 

cd,  bolder  of  the  great  bulk  of  the  made  to  the  railway  by  the  Dominion  j  Pavid  Fingard.  who  has  been'  ’’Two  years  ago.  upon  taking  -affice  I 
first  morigage  bonds  of  Price  treasury,  but  vvithotil  repudiation,  banned  from  England  liis  permit  !  a-  England's  .Mini.-io’-  of  HcaUli.  St 

Brothers,  had  turned  in  its  bond-  vvhich  Is  impossible,  there  can  be  no  I  having  expired  —  and  w  ho  w  on  no-  I  Kingsley  Wood,  a  lawyer  w  ith  a  rieh  ! 

holdings  for  redemption  in  accord-  reduction  in  the  amount  of  interest  torieiy  there  in  cnnnerlion  wiili  a  practice  among  liiallh  and  life  insur- ' 

ance  with  Ihc  rcccui  offer  made  b,'  paid  on  bonds  held  by  fhc  public  and  !  niaelunc  for  iieaiing  respiratorv  i  ance  companies,  .ippealod  to  Lug 

the  company.  ,  guaranteed  by  the  government.  The  diseases  wh'Ch  eame  lo  the  alien-  land’.-  doctors  for  an  effpclive  treat-' 

On  each  $100  principal  amount  of'  ‘harge  tion  of  man.v  piomiiuni  society  pco-|Tnoni  for  the  eommoii  cold.  Forth  | 


A  SUBSTANTIAL 
VALUE  INCREASE 
FOR  WEST’S  CROP 

Tolal  For  Year’s  Farm  Produc¬ 
tion  Well  Above  Thai 
of  1935 

WHEAT  BIG  FACTOR 


-lon  immediately  vvhile  the  third  bill  ;  consequences  of  these  develop- j '937 :  $3.99.  interest  ai  the  rate  of 
will  indicate  the  faith  of  the  Lcgisla- i  ,  ,,  ,  ,■  a  U  per  cent,  on  back  interest;  $7.50  Pioposal 

Mile  in  the  canccllatio.n  programme  j  *"6015.  However,  when  we  find  premium  of  7'..  per  cent,  in  ac-  T 

of  the  1935  session,  on  the  ground  '  additional  $14,000,000  for  defence,  as  i  ,vith  the”  redemption  pro-  The  r. 

ihaf  the  Legislature  of  that  sitting  ^i,e  estimate.-  brought  vision.-,  on  the  bonds.  Redemption  "old  mat 

acted  r"  !  down  at  Ottawa,  follow  ing  the  open- i ‘’f  the  $1  1,061,600  of  Ist  mortgage  ■  of  Ihc  , 

cni^^ron  P-  gTo  ’’f  Parliament,  then  it  becomes  will  call  tor  payn, cut.  under  |  iheough 

(toniinuco  on  i  tige  •  »  tlic  above  icnn^:  of  n  i.uta!  of  ^la.*  offsel  in 

- .  apparent  that  the  threat  of  war  in  i  olscvvhci 

I  Index  on  Bftck  PbJC  i  Europe  may  have  other  effecis  even  I  -taied  scmi-officially  ;it  !  railway 

I  (Continued  on  Page  6)  the  bcgiuuiiig  of  December  last  year  during  t 


will  be  through  renewal  or  refunding  pie  and  was  spoken  w  ell  of  by  the  ,  stepped  .Mr.  I’mgard  lo  tell  a  gn  at 
of  these  loans  al  lowei  rates  of  in-  late  King  C.eorge  V.  i.s  unlikely  iivdeal  ahoiii  his  maehiiie  and  nicdica- 
terest.  relurn  lo  Fanrida  when  he  renche.'-  nienis,  very  liiile  about  hinr^elf  and 

It  may  be  expeeied  that  (he  vari-  this  side  of  the  .\ilanl ic  .Vpari  froni  hi- Canadian  past 
oufsi  .ir.gunienis  for  and  against  his  announecd  intention  lo  exploit  I  "The  mai-hine  i.s  a  .-mall  an  i  oiidi. 
deflalion  of  the  railway  debt  will  be  'his  appliance  i.n  ilie  Fniled  Slate.s. ,  i inner  wliieh  drie.s  and  warms  air 
well  aired  during  the  debate  on  ihc  The  Financial  Times  is  informed  by  drawn  from  oiitrioor.s,  and  passes  ii 


Problem  Still  M  itb  I  s 

The  railvvtiy  problem  remains  the 


Ihe  Belter  Busines.-  Bureau  of  Mont-  over  iray:i  eontaining  ereosoie.  phi 
real  that  there  i.s  still  a  charge  of;nol.  iodine,  glycerin,  oil  of  garln 
conspiracy  to  defraud  against  Fin- '  oilier  essential  oils  5  ietims  c 


Index  on  Back  Paje 


^  momiu,,  loams  Mont  real  as  I  hc  rcsul  f  of  I  he  ,  cold  s  hronehiti.s.  asthma,  sinnsms, 

old  man  of  the  s  .1  l ‘c  ‘’fh  aeiivities  of  himself,  his  brother  and  i  or  t iihci  eii1n.-is  w  cnild  he  cured  h' 

of  the  governmeut.  A  short  n'op. ,  ^  ^onri  Invest-  breathing  that  medicated  atn  o.sphevi 

Ihrough  drougb  .  on  the  Pratne,-  .  ^  J  ‘ 

oftsei  in  barge  degree  tniprov emout  ■  number  Mr.  Fing  ird 


630.011.  ;  elsewhere  In  the.  eouiiiry  so  far  as  elaimed  that  they  had  been 

ll  was  .vtalod  scini-ofticially  at  !  railway  cainiii^s  wrip^  (’oncernod  dofraiidcd  in  ronncrtiuii  witli  tnin 
the  bcginuiiig  of  December  last  year]  during  the  past  year.  Gross  oarn-|j„„  promotions. 


that  arranginicnts  had  been  Yora- :  ings  did  advance  hiii  with  the  les-  pingard,  alihougn  long  ,t  lesideni  whom  David  Fingard 


pltncd  for  the  financing  of  Prire  i  (oration  of  pan  of  tlie  operatives’  „(■  Winnipeg  and  Montreal,  claim  ■  rmiie. 

Bros,  to  enable  redomplion  of  tlielwage  eiits  the  net  revenues  i^howed  I  nitizciisliip  in  the  Fniled  Stales,  and  haeker,- 

bonds  and  provide  funds  tor  the'  little  improvement  A  more  n.ormaI  ,(  ,s  m  that  rotintry  he  is  leliirniiig  Diilie. 

lifting  of  the  bankruptcy  and  the  i  crop  would  heller  things  materially,  following  the  aeiliin  of  Sir  .lohn  Gerin  ir 


"The  'ysteni  is  l■.■|||ed  the  Duke 
Fingard  Trealmenl  ■’Duke'  stamh 
for  a  I'lMcard  "uncle  from  Germany " 
whom  David  Fingard  calls  Hudolnh 


I  \Vinnip«‘X  lliitrau  Tlir  KinancMl  Tlmfe 
M  iiini|ii>g.  — Dci  pitc  Ihe  unfavor.l 
;  hie  crop  facto'  o,  _  the  drought  and 
I  the  extreme  heat  of  the  crowing 
I  season,  agrn  ul1iir..l  pmduilion  tn 
I  MT.stern  Canada  la.  f  year  fi  iirescni 
;  ed  a  total  value  al  tlic  farms  i/f 
i •$361.530.3 10.  a  sum  which  i.s  ui  e\ 

1  cess  of  the  1935  total  by  $l:i.06o. 

•  207  I  he  hi.glicr  prices  of  farm  pro 
'  dm  ta  largely  accounts  for  ihe  dit 
ference 

Thc-'-c  figmc.s  were  couipiicd  in  .i 
'  Mimm.ary  iiri'patcd  by  the  '\  uinipeg 
I'roe  Prixs  which  ha:  id  li  at  reage 
•  nmptila ( ion  on  lho;-c  of  the  Domin 
ton  Biirgaii  of  .'statistics.  The  p'c 
turc  prescuted  r-  k  carded  as  a  dc 
c'.rtedly  hopeful  one,  itarii'.'ulaviv 
.■■incr  gr.iiit  prices  have  n-cij  tih 
■-tanlially  siiicc  the  hcginning  of  tlo- 
Inevi  year 

'  The  wheal  iialur.illy  .iccouiil-  fo' 


Diihe.  whom  high-placed  I'3!rgli,-h  ‘O'  I'm  c.vct's-  funiLs  which  have 

hackers  of  the  trealmenl  call  .1.  .1  P'lckel.s  of  the  farm 

Diilie.  The  man  ;  iipiio;erily  died  in  r0’.6  the  value  of  this  grain 


Sir  .lohn  Germ'iny  inanv 


Once  he  u  presenied  as  $182  S90.0n0, 


A  40^  Increase 

Dividend  payments  declared  by  Canadian 
corporations  and  payabla  in  January  1937 
will  approximata  an  incraaaa  of  40%  ovar 
the  distribution  of  $16,044,000  made  in  the 
same  month  last  yaar.  If  this  rata  of  in- 
craase  is  maintainad  for  the  balance  of  the 
year,  dividand  paymantsin  1937  will  exceed 
the  1930  total,  the  highest  to  date. 

Increased  dividends  ara  tha  invastor's  bul¬ 
wark  against  a  rising  pries  laval  and  low 
interest  ratas.  With  a  aound  backlog  of 
bonds,  an  inveatmant  account  may  be  pro¬ 
fitably  atrangthaned  in  a  period  of  rising 
prices  by  the  inclusion,  for  a  hold  ovar  a 
reasonable  time,  of  carefully  selected 
common  stocks. 

Vi  e  recommend  the  common  shares  of 

Power  Corporation  of  Canada,  Ltd. 

Bathurst  Power  A  Paper  Company,  Ltd. 

Britiah  Columbia  Power  Corporation,  Ltd. 
Fanada  Northern  Power  Corporation.  Ltd. 
Southern  Canada  Power  Company.  Ltd. 

Nesbitt,  Thomson 

AND  COMPANY  LIMITED 

355  St.  James  Street  West,  Montreal 

Branchae  in  all  tha  principal  citlaa  ef  Canada 


supplying  of  nccc.ssary  new  working  j  piirtii-ularly  witii  ;i  growth  in  otiirr  '  pimon,  Ihr  tiomf  .-ten  rltirv  of  Gmi  '  liv  cd  mi  Winnipeg  whrrr,  :<:iy,-  ria  roiniiarcd  w;i!i  $156  915. 000  th?  year 
capital.  .\  synilicatc  had  been  form-  ■  lines  of  indu.-try  With  expanding  Britaiii.  in  refusing  lo  renew  hi-  per.  .  i  id  I'ingard.  he  developed  liie  mn-  prev  ious.  Tlie  two  yields,  however 
cd.  it  was  indicated,  for  Ihc  under- I  business  tlie  report  of  ihe.  t'.N  R  .  niit  to  .-.tay  in  England.  Sir  .lohn  r'hme  and  drug.';,  ami  confirlcri  them  approximately  tlie  same  in  vn 


(Coniinucd  oji  Page  13 > 


iViiii  $156  915.000  th?  year 
The  two  yields,  however 


iContinucd  on  Page  6) 


Kted  111  re:;ponse  lo  prlitlons  from,  to  David. 


roung  New  .lers-ev- .  liolh  being  virtually  only  half 


When  Social  Crediters  Fall  Out 


the  medieal  fraterniiy.  ineliiding  ]  horn  son  of  a  W  innipeg  eoal  dealer, 
siieh  prominent  phy-icia.ns  a-  laird  i  The  ynimg  man  negleeied  to  exploit 


Dawson  of  Penn,  and  other-  in  i  e 
,gard  to  l-'ingard’.-  "eiire”. 


the  trealmenl  for  several  years,  T'ir-i 
he  Iried  his  hand  at  mr,ur:inee  and 


Edmonton.  —  in 


Special  Corrctpondenc* 

barrage  of  aware  of  the  insineeriiy  and  unfor- 


A-  III  I’ingard’s  exploit,  an  inlei-  slm'k  brokering,  grew  haldi.'lt  and 
esling  story  Is  told  In  the  .lanuary  portly  fluri.iig  hi.s  efforts,  dronperl 


ISlii  issue  of  '’Time’',  u.nder  Ihe  hi'id- 


criticism  vvhieli  is  now  being  direct-'  tunate  tactics  employed  by  .Major]'"'-'  "Fingard  s  lix’,  from  wliieli  we 
ed  against  the  .Mborta  .Social  fredit  Douglas.  i  quoteL- _ 


them  to  iiroimue  the  Duke -Lingard 
Treatment  in  California.  China  aud 
((’’oniiniied  on  Ptige  6) 


government  the  most 


"His  final  statement  that  ‘Alberta 


the  Aberhart  administration  is  ap-  mu-l  fir.sl  secure  control  of  her  own 

parcntly  that  coming  from  the  fol-  credit  system’  indicates  his  lack  of 

lowers  of  Major  C.  H,  Douglas  of  comprehension  of  the  constilutional 
whom  there  arc  many  in  the  prov-  authority  of  the  province  under  llie 
incc.  In  a  statement  issued  here  the  B.N.A.  .\ct.  However,  lie  .surely  must  { 
Alberta  premier  took  occasion  to  re-  liave  known  when  the  discussion  of  ^ 
ply  to  Major  Dougitis’  most  rerent  the  lo.in  council  vvas  upon  us  that  j 

utterance.  'Ihc  statement  asserts;  !  the  province  bad  control  of  its  own 

"The  interference  of  .Major  c.  IF,  cicdit.  or  be  could  not  have  inlcl- i 
Douglas  once  more  in  the  establish-  i  Itgenily  advised  agttinst  it.”  i 


ment  of  the  Social  Credit  principles  i 
in  Alberta  should  reveal  to  all  Social 


"renalized,”  Says  Douglas 
The  statement  of  Mr.  Aberhart  ob- 


Creditors  and  others  the  difficulties]  viously  bad  reference  lo  a  l/yndon  . 
that  confront  the  provincial  govern-,  dispatch  which  as.scried  that:  I 

,  ment  in  its  great  task.  His  caustic  :  "Alberta’s  citizeus.  instead  of  ben-  | 
statement  made  at  a  distance  of  5. "00  efittiiig  from  the  ’so-eailed’  Socia 
'  miles,  vvith.nul  his  knowing  any  thing  Credit  governmeut  liave  actually 


;overnmcut  liave 


of  fho  Social  Credit  proposals,  in-  ]  been  penalized  says  the  Social  Credit  ] 
dicates  liuw  unwarranted  liis  rc- ,  W'cekiy,  whiclt  officially  cxprcsse.s ' 
marks  are  Ma.v>r  C.  II.  Dougla.s’  opinions,  this 

"f  have  distinct  recollections  of;  week, 
ihe  time  when  he  vvas  invited  to  "The  paper  declares  taxes  h^Hve 
assist  in  tlie  introduction  of  hi.s  own  been  increased,  rc."! rictivo  lcgisla-  . 
theories  and  steadfastly  refused  to  tiou  for  which  Premier  .\bcrharl  has 


undertake  any  responsibility  in  con¬ 
nection  therewith.  I  am  satisfied 


no  mandate  has  been  tiviposcd.  and 
less  protection  thau  before  has  been 


tliat  our  Alberta  citizens  will  resent  given  overtaxed  aud  over-mortgaged 
most  vigorously  his  present  'dog-in-  farmers. 


the-maugcr 


"The  first  work  of  a  real  Social 


Hargrave,  a  man  who  is  efficiently  Credit  government,  it  concludes, 
and  capably  rendering  every  assist-,  should  be  rcductiou  of  taxes  and  no 
ance  in  this  great  experimeut  that  I  penalization  of  any  individual.  To: 


will  affect  the  whole  world. 


leave  taxation  as  heavy  as  it  is  while 


Dominion  of  C.'anada 
c  Bonds 

Due  June  !si,  19.^ .5 
Callable  at  100  June  1*1.  1950 
1  >enominatinn.5  :  .’Jil.OOD  and  .$,'0H. 
I’ayablr  in  Canadian  tunds. 

Price:  100.75  and  interest, 
yielding  2.03% 


PomtHiov  <'i  Canada  Pands  f"ar-.de  thf 
ttronaest  semtatv  for  I'anadtan  tnvfiiors 


Wood,  Gandy  &  Company 

Limited 

Toronto  999  gt.  James  Streel  „ 

Montreal  Hsmilton 

^^mni^'eg  -I^tresl  Vancouver 

London,  Enr  Phoke  Harboui  2131  |,«sdon,OBt 


“I  trust  that  the  Social  Crediters  j  imposing  a  so-called  Social  Credit ; 
of  Britain,  Australia.  New  Zealand  ]  plan  is  exactly  vvl\at  a  banker  w  ould 
and  other  colonics  win  soon  become;  most  heartily  desire.  ’  ' 


.  1  crnp.^.  "Ihe  1935  harvest  was  ciii 
j  1 1 'out  inticd  on  Page  6i 

AUTHORITY  F^ 
STEAMERS  PLAN 

Preferred  and  Common  Share¬ 
holders  Ratify  Rcorganiza- 
lion  by  Large  Majorities 

i  Sf curityholdcrs  of  Canada  Steam- 
1  ship  Lines,  Limited,  at  meetings  held 
on  Tliiir.sday.  .lanuary  21st.  ratified 
.  by  fiubstantial  majorities  the  revis- 
'  id  plan  of  reorganization  for  the 
I  company  submitted  by  directors  in 
,  October  of  la^t.  year. 

'  Of  .a  total  of  76.879  shares  of  pre¬ 
ferred  stock,  represented  at  the  meet - 
:  ing  by  proxy  or  in  person.  75,462  were 
'  voted  in  favor  of  the  plan  and  only 
1,417  shares  against.  5.499  shares 
I  of  preferred  were  represented  in 
!  per.son.  Common  shares  ■wero  ■voi- 
I  ed  60.069  in  favor  of  fho  plan  and 
only  67  against. 

The  plan  provides  for  redemption 
of  the  5  per  cent,  debenture.-?  on 
I  August  Ibth  this  year;  issuance  to 
1  holders  of  the  6  per  cent.  Ist  and 
general  mortgage  bonds  of  $600  of 
new  5  per  cent  bonds,  13  1-10  shares 
of  new  5  per  cent.  $50  par  value 
preferred  stock,  and  3  share*  of  no 
par  value  common  for  each  |1,000 
'principal  amount  of  existing  bonds; 

'  exchange  for  each  share  of  extating 
6  pet*  cent,  preferred  stock  of  lU 
bases  of  new  common;  and  ex- 
nge  for  each  share  of  existing 
nmon  of  one-half  share  of  new 
common 
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7, 


^’cavcLinuj 

at  home  oc  abroad?  . . . 
T.et  Canada  s  oldest  bank 
arrange  your  rravcl  funds. 


uui^ 


Held  Office: 
MONIRIAL 


'J  ravcllers  C.heqccs  and  letters  of  Credit  are  ob¬ 
tainable  .«  any  of  the  Bank's  500  branches. 


BANK  OF  MONTREAL 

FSTABUSHhl)  latr 

MODliRN,  EXPl-RIENC'iD  BANKINt;  S  H  R  V  I  C' E 

.  .  .  ihe  outiitin^  0/  //y 

T  O  ,T  A  L  A  S  S  E  7’  S  OVER  $8  0  0,0  0  0,0  0  O 


COTTON  FABRICS 

AND  YARNS 


Dominion  Textile 


COMPANY,  LIMITED 

MONTREAL  TORONTO  HAMILTON  WINNIPEG  VANCOUVER 


>lflnTjia('tiirers  of  Hisrh-Grailp 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

TARI.S,  Onl  BRANTFORD.  Onl.  LONDON.  Ont  WATERFORD,  Oi»l. 
rOATlCOOK,  Oue.  and  ST  HYACINTHE,  Que. 


Leneriil  iliricf: 

PARIS,  Ont. 


Atr^nts  to 
Wholesale  Trade: 
iuUE  4.0KI>0\  A  SON. 

LIMITED 

A  ioroJito  &  Montreal 


LIMITED 

Operated  b\ 

i^oniixtoH  S^uays  LimiteU 


Batik  dI  Montredl  BUm 
Water  Strp«t 
Si.  Johns*  Nfid. 


Operating  Aircraft  in  Labrador 

With  Main  Bases  At 
NORTH  WEST  RIVER  &  ASHL’AMPr 
LAKE 

Hadto  Stations  at 

>oriL  Wet-l  Ktver  and  Lobsttrk  I./ik-s 

Olt'ioe 

/,60  ST.  JAMES  ST.  W.. 

Montreal,  Que. 


STEEL  STRUCTURES 
RAILWAY  AND  I^eI# 

HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  HAND  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barses,  Coal  and  Ore  Bridges,  Liftlocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  ORIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  (MONTREAL)  QUE. 

BRANCH  OFFICES  AND  WORKS; 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIES.  EDMONTON  REGINA 


UKE  OFTHE  WOODSILLING  CO., Limited 

Makers  of  FIVK  HOSES  FLOUH 

MILLS  AT 

Mwiitreal,  Hrantford,  keenatln,  Torfaire  la  Prairie,  Medieine  Hat 

OAII.Y  CAPACITY  20.000  U  Mi  PELS 
Presidertl 

,  „  ^  FRA.NK  S.  MEICHEN,  C.M  C. 

I  ne-  rre.tidetit  i.t'rivtai  .V/iJ//a<*r 

HUGH  MACKAY.  K.C.  Oitvcton  C.  FI.  G.  SHORT 

M.  J,  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WAI  TER  MOLSON  ISAAC  HITBLADO,  K.(  .  R.  W.  REFORO 

RT.  HON  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K.C 
HON,  RODOLPHE  LEMIEUX,  K.C.,  P  C.  W.  PYKE 

.Verrvfarv  FRA.NK  S.  MEICHEN,  C  M  G  Ircasuivr 

O  A.  MacINNES  R.  R.  HUTCHISON 


SOUTHERN  CANADA 
POWER  EARNINGS 
UP  IN  DECEMBER 

Net  of  $115,759  Compares  with 
$111,681  in  Preceding 
Fiscal  Year 

3  MONTHS  UP  $7,340 


!  in?  l&3b‘  wes  15  270.700  compared  Hlectrieal  energy  is  distriDuted  ii 
'.\ith  14,29tj,‘  o0  K..V.  .11.  iu  The  Saint  Jobn.  a;;<1  vicialty,  by  two  eon 

report  also  .ghowed  that,  at  the  close  ce;-!i:<  via.,  the  ).ri\atcly  ov.-ned  Nev 
of  1936,  there  were  lO.I&o  meters  on  Brunswick  T’ower  Comnany.  wincli 
the  Hydro  lines  a  pain  of  122  over  also  operates  a  tram  and  service 
1333  and  contrasted  with  an  ii.vreasv-  and  aas  plan  .  and  ihe  publicly  owa- 
of  but  13  meteis  in  1935.  cd  “Hydro.” 


Electrical  energy  is  distributed  in  .  rA|>r|ri|U  TI)  1  AC 
int  John.  a:;d  vicinity,  by  two  con.  f  UIIlIuII  1 II AUL 
rnti  vl3..  the  privately  owned  Nev 

•unswlck  T'ower  Comnany.  which  AI’  n  p  ATTAYMC 
50  operates  a  tram  and  serv  ice  if  1  J  nllf  0 


The  Electric  Industry  and 
The  Public 

From  an  Addr**.  by  R.  A.  C.  HENRY.  Chairman.  Genara)  Sretion.  Canadian 
Elactricai  Aaaociation  and  Cancral  Manafor,  Beaubarnot*  Powar  Corp.  to  lh« 
Annual  Winter  Conference  of  the  Canadian  Electrical  Association 


NEW  HIGH  MARK 

Combined  Cargo  Was  7,339,- 
329  I  ons  Compared  W'ith 
5,567,724  Tons  in  1935 

U.  S.  STRIKE  A  FACTOR 


,  ..  j  D  MV  EUctHcal  Aaaociation  and  General  Manafer,  DeauDarnoie  '^J***'^  Vancouver  Bureau  The  Financial  Timae 

.Southern  Canada  Power  Compuuj  Annual  Winter  Conference  of  the  Canadian  Electrical  Association 

reports  net  earnings  of  $115,759  for  _ —  - - — - - -  \ siucvriiver.  Growth  of  the  foreign 

compare?  ?it?^^”l®68T'1he sur- ,  be  properly  understood  bv  Uie  con- 

nrvinno  Vor  fhe  mLth' un- ' 'ived  the  cconomic  cataclysm  which  P/®!  port  figures  lor  the  province's  sea- 


oeri^vlevv  ^ /93  m  showed  an  engulfed  the  vvoria  in  receui  .veni.n  unses.  ..ic  mimtuu..  r"*-' roits  which  reveal  a  new  all-time 
-n^reaTe  of  Sll  501  vJhile  operating ^  .Neverthe-  economic  outcome  of  the  struggle  ,.,.esideDt  O.  .M  Cameron  of 

cY^enses  atV-V.t37  Thow cd  aT  in  I would  be  .serious  and  far-rea^miL 

c-ease  of  1-0  014  STercompared  depressuon  more  success-  A  victor.v  on  the  part  of  anv  of  the  1  develop- 

v'ith  the  coiTesiindTng  f.gu“e  ““'“J'  Involved  niigb  indeed  bring  meeting  of  the 

vviih  the  coiresimnding  Much  of  the  credit  for  this  situation  ruin  in  ns  Irain.  if  0“*' .P'^^ent 


engulfed  the  world  in  recent  year.s  niise.s.  the  spiritual 
without  its  scars  of  battle.  .Nev erthe-  economic  outcome 


new  all-time 


.  i«es  in  its  managemeut. 


Surplus  for  December,  after  dcduc 
lion  of  interest,  depreciation  and  dl 


dustry,  as  a  whole,  ha.s  been  sound¬ 
ly  conceived,  adequately  financed. 


TUin  in  its  Irain.  if  our  present 
problems,  difficulties  and  misunder- 
nanuings  be  not  resolved  upon  ra- 


nieut  at  the  annual  meeting  of  the 
chamber  this  weeh 

During  last,  year  the  polls  of! 


*  V  idends  at  $113^502.  amounted  to  *2,-  ju^jcjuuslv  managed,  and  it.  has  ful-  i  economic  battle  may  be  unhealed  a 
Li>i,  against  $4ol  tor  the  preceding  reasonable  demands  made  generation  hence. 

December.  Kor  the  first  three!, -  j*o«er  Service  and  Kates 


tlonal  lines,  then  the  wounds  of  th'.e  i '^“'^ouver.  .Yew-  Wesiminsier. 


months  of  the  company's  fiscal  year 


upon  u. 

It.  is  anomalous,  but  true, 


onomic  battle  mav  be  unhealed  a  t<iria.  Port  Alberui,  1  hemalnus. 

neratioD  hence.  ^ 

_ .  ,  ,,  I- alls.  Knglevvood,  Powell  Kivcr. 

Poeer  Service  and  Kates  Bay  and  Nanaimo  imported 

The  power  companie.s  are  but  one  from  oveisea,s  1,570,115  ions  of 


ended  with  December,  net  ^ai’Dings'  .  Biir.r*iaau  r  f  tTip  inriimtrv  power  oompanieA  are  Din  one  ^  fi-om  o%er8ea,s  1,570.115  Lous  of 

amounted  to  $340,797.  against  1533,- ...j!  has^  b^n  I*’’®"*’  ^  shipped  5.769,214  tons, 

457  for  December.  1935,  an  Increase  the  rel  ons  wh  U  h^  b^u  oc-oiyernUvo  economic  sti  uc-  of  which  Vancover  handled  ;!.542.- 

of  $7,340.  Gross  for  the  three-month  I  7  u,  ami  endeavors  are  pecu-  poO  tons,  i  he  combiuod  export  and 

oeriod  at  $577,627.  showed  an  in- f  J®  t  ,  ,  “ T'anata  *  eonstderations  of[j,uport  cargo  of  British  .  ’olumbia; 

Cl  ease  of  $26,517.  while  operating  ®‘'®  '  miblic  weal.  Their  first  duty  is  to  |  ^-ag  7.33^,329  ,ons  compared  with' 


Cl  ease  or  wniie  operating  .  ...  - 

expenses  at  $236,830  showed  an  in-  ...^  uanip  ^>a,isc  nf  these  auai  Ls  I  not  a.=  n  i  5  5,37  704  tons  in  1933  and  5,433,733  1 

crease  of  $19,177.  Deduction  of  in-  ,,  these  attacks  I  commodity,  but  as  an  agent  of  cner- :  foufi  in  1931.  j 

’crest  depreciation,  and  dividends  in^times  of '^sueas'^'^noDular*  e^o  ' ^  figures  ate  the  highest' 

for  the  three-month  period  at  $331.-  J-  ^  “  ^  stieas,  popular  emo-  •is,.riuiluatory  rates  so  that  both  the  e^er  shown.  While  in  1928-29  the 

r->-  ocft  tion.s  are  easily  aioused  by  captiou.-.  pojjlic  and  the  individual  may  bene- ;  vanrouvei-  fmeifm  u-aHe  ta^nna<»n 


537  left  a  surplus  of  $9,260.  agaimst  argument 
?5.814  for  the  same  period  of  the  •  ’ 

r'leceding  fiscal  period.  dustries  v 

iVimparative  figures  follow:  '  i  o„i,nH  niir 


streas,  popular  emo-  loicriuiluatory  rates  so  that  both  the  :  shown.  While  in  1928-29  the 

ily-  aioused  by  captiou.s  public  and  the  individual  may  bene- ;  Vancouver  foreign  trade  tonnage. 
And  waves  of  antagon-  (,3^  maximum  possible  ex-  -u,.a£  higher  than  the  1936  total  of 

ism  are  created  towards  certain  in-  ten(  ,,,e  saa,e  fjnie,  the  rates  :  fj^e  port,  those  of  other  ports  are 


duatries  w'hich.  by  foresight  and  ;  jjg  as  to  permit  the  com- !  considerably  higher  for 


.i.-,?d«-4  div.  .  3“  2:2  2  1  reasonable  profit  to  ihose  who  have  ^-hteb  being  the  widespread  mari- , 

_2_“  - ^ - inf  tant  charges  has  an  obvious  appeal  risked  their  money  in  Ihe  enter-l  fjme  strike  on  United  States  Pa- ' 

'iirpiu*  2.257  451  1.806 1  to  mass  p.sycholog:}’— particularly  a  i  prise  1  hdp  'rh  tnu  T««nH  Tw 

-3  MONTHS  EKiiF.D  jiFr _  1  j  •.  at  >  :  piisc.  iciiic  v  OHSt.  I  Ue  indirect  result  of  , 

”^36  1935  Inc  ;  mass'  harassed  by  ^  '  The  power  companies  also  face  the  this  strike,  in.solar  as  British  Col-  | 

s  *  ,*  ‘’conomic  tide  over  which  they  had  problem  of  taking  aggressive  action  ^  urabla  ports  were  concerned,  wais  ! 

oo%.p .  ’  Jssissn  2i7|6iS  IsIn'T  i ,  ,  ,  u  .1  i  make  all  Ihe  other  factors  in  the  considerable  disruption  of  schedude.s  1 

•  -  I  On  the  other  baud,  iv  iih  these  economic  struggle  fully  conscious  of ;  of  regular  lines.  Bv  reason  of  in- ' 

Inf^lp'.  idiv.  ;  iS;  32?:l4:'  '^•hx  h  have  come  togrtefjthe  real  part  played  in  the  co-oper- ;  ability  of  vessels  to  load  or  dLs- , 

---  --  -  I  in  he  economic  storm,  popular  ■  ative  picture  by  the  producers  and  charge  at  American  pons,  a  con- 

. .  "-“S®  ®  strangely  enough,  been  i  distributors  of  electricity.  Unless  siderable  volume  of  cargo  originally  ’ 

-  ionly  too  g  ad  quickly  to  adopt  the  ,  ,bjs  ts  done,  others  will  be  misled  I  destined  for  American  ports  was* 

BP  DAYUCD  PADD  ■  opposite  aUitud^  namel.v,  that  fail-  and  prejudiced  Uy  incomplete  and  ,  discharged  at,  British  rolumbia ! 

•  V*  lUffljK  LUlll.  occurred  due  to  lack  of  e,.,oneou3  information.  .ports,  and  cargo  formerly  routed! 

adequate  manage-!  u  difficult  to  cultivate  a  proper  ,  out  through  the  American  ports  i 


-  DECEMBER-  - 
1936  19.35 

t  3 

...  193,198  181,695 

77,437  10,014 

115,759  111.681 

.  113,502  111,230 


-3  MONTHS  ENDED  DEC.- 


I  sound  administrative  practice,  have  panie.s  to  mainiain  the  service  in  the  ever  before  and  swell  the  1936 

,  been  able,  even  though  ^ttered.  to  face  of  highly  efficient  competitive  |  (otal  the  high  position  it  has  I 

I  j  weather  the  economic  storm.  The  influences,  to  provide  extensions  and  ;  now.  ] 

’7,'428|  these  industries  replacements,  to  meet  operating  ex- i  ;v(,.  cameron  .-.Ulcs  that  the  vear  ! 

I  have  .survived,  not  because  of  good  peases,  interest  on  investment  and  a  presented  manv  difficulties,  chief  of' 

4;0,8  ^  management,  but  because  of  exorbt-  reasonable  profit  to  ihose  who  have  ^-hicb  being  the  widespread  mari-, 

- 1  taut  charges  has  an  obvious  appeal  |  risked  their  money  in  Hi*  enter-!  fjme  strike  on  United  States  Pa-' 

1.806  to  mass  p.syxhology--particular  y  a:  p^ije.  Hific  Coast.  The  indirect  result  of, 


iSl^l 

FENCE 

Ornamental  Iron  FenLC 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I’actories.  Schools.  Lawns 
'J'i;nni.s  Courts.  Cemeterie.s.  etc. 
.•\lso  for  partitions  or  safety 
guards 

l  or  r^al 
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HAMll.TON 
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f| 

ijj  * '’•/V/'  Vvrl 


Ner  ... 
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f.T7.S2'’  651,110 

?S6,83n  217,653 


.340,7!.7  833,457 

:i31,53,  327,645 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farib  <.and*,  Mortgage*  and 
iDsuranco 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WLNNIPEG  -  MANITOBA 


EARNINGS  HIGHER 


routed  to  Vaucouver. 


tween  the  elsctricty  iudustry  and  tjn’ew  considerable  strain  on  port' 
the  public.  But  lor  the  industry  it  ;  faciHtie.s.  but  the  fact  lhat  the  ports  ' 


TOOLE  PEET  &  CO. 

LIMITED 

lT:fA5(;iAL  .4GKSTH 

Appraiier*  and  Valaator* 
EstatM  Managed 

C.4LGABT  t’.4«Al>A 


December  Net  Up  $17,053  at ,  .  J™;,'' 

eA*:*  «r  A*_  tL  generally  is  being 

$461,331  —  Six  Months  the  electric  industr; 

Earnings  Up  $97,610  taining  more  than 


,  foresiglu  and  adeqiuile  oiaoage-  u  iis  difficult  to  cultivate  a  proper  through  the  American  porta  i  FI'X\5CI4L  4fiK\TH 

i  .  da  t  I  sympathetic  relationship  be- as  ,„utcdto  Vaucouv  er,  This  |  App^u.r. ‘.nd  ‘  V.mator. 

I  ludostry  Being  Intici/ed  tween  the  elsctncly  mdustry  and  threw  considerable  strain  on  port;  E.uta*  Maaag.d 

And  so,  whether  it  has  been  sue-  the  public.  But  lor  the  industry  it  j  faciHtift.s.  but  the  fact  lhat  the  ports  '  C.4LG.\BT  t'.4HAl>.\ 

'  c«»s8fnl  or  unsuccessful,  industry  is  essential  that  such  a  relationship  have  been  able  to  maintain  a  good' 

{generally  is  being  criticized.  If  c-xisl-  '^I'he  problem  which  fa-ce.s  u.s,  |  level  of  efficiency  under  these  con-  i 

the  electric  industr.v  seems  to  be  ob-  to  greater  extent,  than  ever  before,  ditions  is  an  excellent  indication  of  !  extra  dividend  of  Ic  per  share  froic 
taining  more  than  its  share  of  cri-  therefore,  is  the  establishment  of  re-  ;  ihe  flexibility  of  arrangements  for!  the  operations  of  1936.  payable  Feb 

tlcism,  it  is  because  the  eleK-.tric  lations  between  Ihe  public  and  the  |  handling  overseas  cargo.  1  ruary  15tb,  1937.  to  shareholdars  of 


tlcism,  it  is  because  the  eleic.tric  laHons  between  Ihe  public  and  the  |  handling  overseas  cargo. 


lui  ietL^e.s  in  gross  and  net  tarn- !  companies  afford  a  more  compact  | which  will  resist  th 


tor  Deeember  and  for  the  first  i  target  than  any  other  single  group  |  si®  u  tub  Is  of  persuasive  but  speciou.s  British  Columbia  lumber  and  grain 


As  iegard.s  principal  e.xports  of  {record  January  15th,  1937. 


st.x  nionth.s  of  the  company’s  fiscal  !  in  the  industrial  field, 
jear  are  reported  by  British  Colum-  i  The  causes  of  the  mental  unrest 
bia  Powet  Coriioration.  Net  for  De- '  in  the  world  lo-day,  of  the  constant 
comber  at,  $461,331.  compares  with  i  swings  of  public  opinion  towards 
$444,278  a  year  ago,  an  increa.se  of  '  pauaoeas  of  all  kinds — Including  dic- 
•$ir,0.)3,  or  3.8  per  cent.  Gros.s  iators — are  obviou.sly  purely  econo- 1 


eloquence. 


io.se  by  $1  11,294.  expenses  by  $94.-  mic  in  origin,  and  the  lesiiKs  of 
211.  ■  these  causes  are  becoming  manifest 

I’or  itw?  six  months  of  the  com- j  in  everj*  sphere  of  human  activity, 
pany’a  fiscal  year  ended  with  De- !  V.'e  are  told  that  there  is  nothii 


4.42  P.  C.  EARNED 
BY  LAMBTON  LOAN 


1  pany’a  fiscal  year  ended  with  De- 1  V.'e  are  told  that  there  is  nothing !  Reports  Operatmg  Profit  of .  an  increase  of  31  per  cent.  32  354  568  in  1935 

cember  net  earning,s  were  higher  new  under  the  sun:  that  history  re-  1  $44,287  For  1936 — Invest- - ; - —  ’  _ 

by  $97,610,  $2,329,803  comparing  peats  ilr.elf  No  doubt  numerous  ment  Reserve  Increased  Saint  John  Revenues  Toront*  Bur*«u  Th*  fiiimcUI  Tim** 

with  $2,232,193  in  the  first  half  of  j  historical  parallels  of  present  econ-  - -  ^  f  C  »*  *  Toronto. — International  Petroleum 

,  the  precedtug  year.  Gross  earnings  omic  condlTions  could  be  found,  bul  Toronto  Bur.au  The  Financial  Tim**  .  Onort  OF  the  £.Stunate8  i  reports  toUl  crude  proUuciioii 

of  ?527,727  at ,  it  is  probable  that  no  previous  de-  Toronto.  —  l.ambton  Loan  &  In-  -  i  from  its  Peru  and  Colombia  well.^ 

I  5$ ,u9f),o4S^  while  oi>erating  expenses  pression  could  be  pointed  to  which  vestment  Co..  Sarnia,  7*eporta  net!  Bureau  The  Financial  Times  I  for  the  month  of  December  at  2,010. 

,  at  $5,066,745  showed  an  increase  of  has  equalled  the  recent  one  iu  ex-  operating  profit  of  $44,287  in  1936,  Saint  John.  — 3'ax  collections  in  the '  282  bbls.,  a  daily  average  of  95,009 

!  $430,117.  tent  and  intensity;  therefore,  1  am  equal  to  i.iif/r  on  paid-up  capital  of'  City  of  Saint  John  during  the  past !  bbls.,  and  a  new  high  mark  for  the 

,  Following  are  complete  compara- .  probably  justitied  in  saying  that  $1,000,000.  Dividends  at  the  rate  of  year  totalled  $1,605,029,  being  an  in- !  year.  This  brings  total  production 
I  tive  figures  on  gross,  operating  ex-  Whether  we  approve  of  it  or  not.  wo  4^  p^j.  yg^r  took  $31,590  a.nd  profit!  crease  of  $28,991  over  the  previous  i  for  1936  to  33,882,601  bbls.  as  com 

j  penses  and  net  earnings  for  the  |  are  now  witnessing  one  of  the  most  h,h,j  jogg  balance  wa.s  increased  to  i  year.  The  budget  for  cash  require-  ,  pared  with  an  output  of  32.354,568 

month  and  for  the  .six  months:  far-reaching  revolutions  both  in  |  $30,777  from  $18,079.  An  unstated!  ment.s  daring  the  pa.st  year  was  bbls.  during  1935.  This  represents  a 

— D««rab*r— ^  economics  and  in  economic  thought  amount  was  transferred  to  invest- i  $i,k97.000  and  revenue  fell  short  of:  daily  average  for  the  year  of  92. 


1936  showed  64.000,000  bushels  ex-  tmTir  flPTI)  At  PtlM 
ported  from  Vancouver  and  New  Ira  I  Kr  I  Kill  I*  1 1||| 

W  estminster  compared  with  46,-  m  •  ••  w«U Wi»f 

000,000  in  1935  and  54.000,000  in  AIITDIIT  IlirDrACfPTi 

12^6’  we'm’^  ’hH ‘’n'f  UU  I  TU  1  lAtKCA  jLl/ 

;  l9o6  were  1,04J  million  feet,  board 
Wcaaure,  esclusive  of  United  States  , 

and  St.  Lawrence  shipments,  com-  Pfocluction  in  1936  at  33,882,- 
!  pared  with  792  million  feet  iu  193.3. 1  601  Bbls.  Compares  With 


an  increase  of  31  per  cent. 


32,354,568  in  1935 


I  Turuiilo  Bureau  The  Financial  Times 
j  Toronto.  —  Wmbton  Loan  &.  In¬ 
vestment  Co..  Sarnia,  reports  net 


Saint  John  Revenues  T*ront*  Bureau  TK#  Financial  TIm«» 

01  ^  f  aL  r  *•  a  Toronto. — International  Petroleum 
onon  or  me  £.scunates  |  (Jq.  reports  total  crude  production 

-  ;  from  its  Peru  and  Colombia  well.® 

Maritimi.  Bureau  Th*  Financial  Tim**  j  for  the  month  Of  December  at  2,915. 
Saint  John.  — Tax  collections  in  the '  282  bbls.,  a  daily  average  of  95,009 
ty  of  Saint  John  during  the  past !  bbls.,  and  a  new'  high  mark  for  the 
av  totalled  $1,605,029,  being  an  in- {  year.  This  brings  total  production 


—December— 

1<»36  1^35 


in  the  history  of  man.  One  of  our  menc  resevveR. 


this  estimate  by  some  $92,000  whilst,  575  bbls.  During  the  12  months  the 


(alOftS 

Oper  exp 


Gross  •tarn 
Oper.  exp. 


n.  .  I.ii2,340  I.22i,04o  1 1 1 .294 ' is  that  wc  may  become  so  The  company  has  lotaJ  assei.s  of,  in  1935  expenditures  were  $59,153  Peru  wells  produced  15.126,491  bblt. 

871,009  776,768  94,241 1  embroiled  in  the  changes  that  are  $4,091,516  and  liabilities  to  the  public  move  than  the  collections.  while  the  Colombia  wells  yielded 

Nrt  rarn  ~444.“278  T";  r^^ust  upon  US  a.s  to  be  Unable  lo  of  $2,355,194.  tucluded  in  the  latter '  in  the  tax  receipts  for  the  past  18.756,110  bbls.  Cf  the  December 

-Six  Montii*  Endin*  o.cembrr  3t«t. — j  appreciate  either  thcir  nature  or  sig-  figure  are  debentures  to  the  amount!  vear  $1,207,331  was  paid  on  current  *  production  the  Peru  wells  gave  1,- 

1936  1935  Inc.  i  niftcunce.  to  direct  our  energies  of  $1,578,510.  with  interest,  and  dep- '  faxes  and  $397,697  on  arrears  .whilst  303,646  bbls.,  while  the  Colombiu 

n  .  7,396.548  6.868,821  527727 ' the  comitton  osits  of  $976,199,  The  company  has  ^^35  (.,„.pgnt  taxes  totalled  $.1,241,-  contributed  1,641,636  bbls. 

.  ..  5,066,745  4!636!628  43o!tT7  $82,4-33  in  cash,  bonds  and  d^ben- 1  *3^4  520  on  arrears.  Following  are  monthly  producuoit 

■ -  - - ;  be  viewed  xvith  the  calm  objectivity  tures  total  $420,091  wliile  mortgages  i  _ _ _  results  for  iQ-tc- 

n  .  2.329,803  2,232,193  97,610 1  of  the  historian.  total  I$2,984. 758  and  real  estate  $203,- 1  _  i.u  y'  T»  i  „  !  "  p.m'  roiomuix  Tnci'- 

I  Actually,  a  new  order  is  in  the  gio.  !  Commonwealth  Corp.  Decides  j 

1/  \Q  V17T  IC  'making.  Whether  that  new  order  Lambton  Trust  Co.,  subsidiary  of'  Extra  With  Regtdar  Dividend  { -ian. . 


518  and  $334,520  on  arrears. 


2.329,803  2,232,193  97  6io|of  tjje  historian. 

Actually,  a  new  order  is  in  the 
IC  VVT  IC  'making.  Whether  that  new  order 


QMA117  iri  UP’P  |P  'making.  Whether  that  new  order 

^IlllWy  I  III  will  come  about  by  a  world-wide 

ph.vsical  revolution,  as  well  as  an 
I  TM  M  D  I  economic  one,  depends  chiefly  upon 

uAvAlilU  111  ll*  D* '  co-operative  ability  of  the  vari- 

_  '  OU.S  elements  in  our  body  politic  to 

x/i  L  I.  •  ^  .  iuljust  thcmselves  with  the  requisite 

May  be  Difficulty  ui  GelUng  Out  gpeed  to  the  changing  economic 
the  Logs  Which  Have  condition.^. 

Been  Cut  Co-operative  Kffort  In  Industry 

-  I  I  am  probably  also  justified  in 

M.iritim.  Bureau  Th*  Financial  Time*  j  saying  that  fov  the  first  time  in  his- 1 
Saint  John. — Snow  is  yet  lacking  i  fory,  civilization  in  recent  years  has  j 
in  central  and  southern  New  Bruns-  j  been  based  upon  a  concept  of  al- 


will  come  about  by  a  world-wide  Dambton  Loan  &  Investment  Co.,  hud  j  -  I  Mard 

ph.vsical  revolution,  as  well  as  an  net  profit  of  $9,721  and  after  iraus-  Announcement  is  made  by  direc- I  April, 
economic  one,  depends  chiefly  upon  ferring  $3,000  lo  mortgage  invest-  tors  of  Commonwealth  Internatioual  j 
rhe  co-operative  ability  of  the  vari-  ment  reserve,  earned  4.1%  on  paid- j  Corporation  Limited  of  the  declara-  julj- 
OU.S  elements  in  our  body  politic  to  in  capital  of  $161,000.  Assets  total ,  tion  of  the  usual  quarterly  interim  '  Aur 
iuljust  themselves  with  the  requisite  $579,231  of  which  $341,256  is  in  nyidend  of  4c  per  share,  payable  ' 
speed  to  the  changing  economic  estates  department.  The  company  pebruary  15th.  1937,  to  shareholders  |  Nov. 
condition.9.  has  no  debenture  outstanding  or  any  of  record  January  15th.  1937.  At  the 

I'n-onemlive  Effort.  Tn  Indnsti-v  deposit  liabilities.  same  time,,  the  directors  declared  an  I  Tot 


Following  are  monthly  producuoit 
results  for  1936: 

Peru  C'oloniuix  Total 
Bbti.  Bbl*.  Bbt-. 

Ian .  1,193,21.4  1,«1I,618  2,804,83'2 

Peb .  1.126.810  t,475,40S  2,602,218 

March .  1,169,659  1.619,620  2.789,47;> 

4pril .  1.218,090  1. 427.193  2,645.291 

\fay .  1,308,650  1.598,544  2,907,194 

lunc .  1,262,543  1,629,901  2,792,444 

luly .  1,325,419  1,585,345  2,910,76-) 

:\U|f .  1,836.084  1,553,600  2,889,691) 

5'ept .  1.298,087  1.575.273  2,888.860 

Jet .  1,. 322, 0.52  1,600, 288  2,922.840 

X'ov. .  1,867,028  1,537,683  2,804,711 

Dee .  1,303,646  1,641,636  3.945,282 

Totals .  16,126.491  18.756,110  33,882,60; 


wick  and  snow  is  nece.ssary  iflum- 


infinitc  co-operative  effort. 


PORT  OF  HAUFAX 
HAD  GOOD  YEAR 


her  is  to  be  moved  from  the  woods.  ;  The  industrial  machine  is  continu-  IIAI/  U  Wl/  «  liAl* 

(ion.  F.  W.  Pirie.  Provincial  Minister  |  ally  being  tuned  up  to  higher  pro-  _ 

of  Lands  and  Alines,  states  that  this  i  ductive  efforts.  As  the  tempo  ac-  -t-l  Vnhim*  nf  IQTB 

.sca.son  has  been  one  of  the  best  for  celerates,  so  increasing  co-operation  ,  _  i 

.carding  in  many  years  but  that  the  become.s  more  Imperative  and  more  Be*t  oince  | 

ojicrators  are  worrying  because  of !  intensive— and  also  more  sensitive  1929 

Ihe  lack  of  snow.  He  added,  how- }  to  maladjustments  In  the  economic  -  -  -  ! 

ever,  that  if  it  comes  on  or  before  ■  structure.  I  M»rilim*  Bureau  Th*  Financial  Timcf  ! 

laiiuary  25  they  should  haie  no  dif- j  Thus  to-day  all  the  groups,  inter- 1  Halitax.  .Maritime  ports  con-. 


ficulty  in  getting  their  logs  out. 


Marilim*  Bureau  Th*  Financial  Timcf 

Halit -ax.  .Maritime  ports  con- 


j  ests  and  individuals  involved  in  our  ,  tinue  to  lepoi  t  busy  days.  Recently. 


Meanwhile  the  lumber  operators  I  economic  structure  are  more  alive  ,  figures  released  for  Saint  John 
tii-c  waiting  for  the  snow  excepting  {  to  the  fact  that  they  must  co-opev- 1  showed  that  that  Port  had  enjoyed  i 
111  some  odd  cases  where,  under  |  ate.  and  that  co-operation  al.so  in- !  t'ne  be.st  year  in  1936'  since  19-29  and 
favorable  conditions  of  hauling,  they  j  volves  certain  responsibilities  to  j  that  the  mointh  of  Dece:mber  last  set 
have  been  able  to  use  trucks.  Con-  |  the  social  body  and  to  all  the  other  .  an  all  time  high  record.  ; 

ditions  are  not  so  bad  in  the  north- 1  forces  and  elements  in  the  co-oper- 1  Figures  just  released  by  It.  W.  i 


c.'-n  .section  of  the  province  but  snow  ative  picture.  '  Hendr.v  Port  IManager.  for  Halifax,! 

before  the  end  of  the  month  is  es-  As  a  corollar.v  to  this,  there  is  |  show  lhat  this  Port  in  1936  set  an  ' 

seuiial  to  prevent  the  development  beard  an  increasing  demand  from '  till  time  high  record  for  tonnage  i 
of  a  .serious  situation  in  the  central  individuals,  from  indu.stries.  and  handled  whilst  the  total  of  last  De-  ■ 
and  southern  areas.  from  occupational,  political  and  all  j  cember  vva.s  the  largest  for  any  one  : 

1-kich  day  the  worry  become.s  more  other  groups  for  a  larger  measure  j  month  in  the.  history  of  the  Port.  i 

,  apparent.  There  ha.s  been  plenty  of  of  the  benefits-  indefinite  as  Hiey  'l  olal  for  the  year  1936  was  2,137,-  : 
'rain  but  the  temperature  has  been  j  still  are- -of  co-operation.  *  907  tons  of  wliic'h  1,258,674  tons  were  ! 

high.  The  coming  of  sufficient  snow  Times  indeed  do  chan,ge.  Con  se-  outward  bound  vvdiilst  in  December! 
w  ill  mean  an  almost  unprecedented  qiiently,  while  there  still  exist  in  j  the  total  was  283,281  tons  of  which 
activity  in  the  districts  w^here  the  Canada  frontiers  which  inspire  the  !  185.068  were  outward  cargo.  , 

,  ground  is  now  bare.  [  romantic  economic  imagination,  we  !  The  new  all  high  one  month  rec- 

I  -  1  DO  longer  gaze  on  them  with  the  be-  j  ord  of  Deeember  last,  of  283,281 

'  Saint-  Infin  and  ^iiknrks  1 ♦hat  tbc  opportunities  of  rug-  *oa».  surpassed  the  previous  one 
JOim  and  suburbs  individualism  are  infinite.  To- month  high  in  .March  of  1934  when 

More  Electricity  During  36!  day  they  are  distinctly  finite,  and  |  'he  figure  wa.s  276,799  whilst  the  pre- 

_  {  seriously  restricted  w'hen  measured  '  ious  high  year  mark  w  as  in  19-o5 

Marltim*  Bureau  The  Financial  Times  by  former  Standards.  ^  tonnage  of  2.073.962. 

Saint  John  NR  _  it  the  semi-  With  such  conditioiLs  obtaining  in!  LTprcKsing  Ratification  over  these 


Maritime  Bureau  The  Financial  Timrs  by  former  Standards.  '  ^  tonnage  of  2.073.962.  j 

Saint  John,  N.B.  —  At  the  semi-  "'fh  s'bch  conditioms  obtaining  in  !  .. I 
,  monthly  meotiu.?  of  the  Civic  Hydro  L-onomic  thought  and  deed,  and  in 
Commission,  whose  members  are  'levv  of  the  radical  changes  taking ,  '“i'  month  1  nas  afraid  that  we 
appointed  by  the  common  council  Place  iu  the  world  around  ik.  it  «  !  tnks%o 

and  which  distribute.s  in  the  cily  |  Probable  ’Jiar  the  clectr.c  industry,.  iruffic  in  necemher  we  I 

and  suburbs  electricity  purchased  {  hi  common  with  other  industries,  {  if  ih*  firot  ' 

■from  the  Drovincial  Government  ■  'Dic'd  indulge  in  a  serious  self-an- ;  ‘  _  _ I 


€-.tODomic  thought  and  deed,  and  in  figures  Mr.  Hendry  states:  ‘'Until  | 
!  view  of  the  radical  changes  taking  !  'as'  month  I  was  afraid  that  w  e  i 
Ipla.-e  iu  the  world  around  u-).  it  is  !  he  a  bit  down  on  our  figures.  I 

■probable  'Jiar  the  electric  industry,  .  hut  thanks  to  the  very  heavy  move- , 
in  common  wiih  other  industries,  ment  of  traffic  in  December  we  I 


S.4II6T  JOHN  TO  JAP.IXI  to  Japan,  each  month,  will  be  resurn- 

iSaiiit  John.  —  It  is  announced  by  I  ed.  The  liner  Kano-Maru  will  arrive 
T.  Misotruebi.  of  N*w  York,  generai  i  here  on  Feb.  2  to  take  wood  pulp  and 
tntffio  manarer  of  the  Ko  Kusal  line,  a  largre  ’cargo  of  scrap  iron.  Monthly 
which  has  a  fleet  of  3S  ntearMhip*.  !  sailing*  In  the  summer  months  also,  I 
that  direct  sailinss  from  Baint  John  '  it  Is  said,  are  under  contemplation,  j 


hydro  development  at  Musquash,  an'alysis,  icu'Ticularly  as  the  aufde  ror  ^Hie  'future  ^and*' T - 

increase  of  973.740  K.W.H,  in  the ; -'ompanies  tn  e  on  the  I 


)if'd  indulge  in 


lucieusu  in  si.i.isv  iv.vv.rx,  in  nie-'-i— -  To.  ■  mmst  say  that  traffic  is  continuing 

consumption  of  clectrmity  in  the  revolution  ;  very  heavv  .  we  are  go'Lng  over  the  I 

past  year  was  reported  in  compart-  ships,  machine  guns,  airplanes  or  i  - 

son  with  1935.  I'he  report  also  rec- :  munitions,  but  solely  economic  for- |  '  »• _ ^ _ j 

ords  an  increase  of  158,120  K.M.H.  {cCS.  .  ,  I  Sa^tkatoon.  —  Building  .permits' 

for  December  last  over  the  corres- '  The  various  forces  in  the  struggle  saskatoon  during  the  first  i 

ponding,  month  of  the  previous  year,  ]  appear  to  be  striving  blindly  for  eleven  months  of  i_a8t  year  amounted  { 
or  a  gain  of  10.4%.  economic  supremacy;  the  basic  Hn^vame^u.  ..S23.oc,»^^ 

The  total  K.M  .II.  consumption  dur-  tors  involved  do  not  even  seem  1 


Tenders  Ibr  Capital  Stock 

of 

The  Consumers’  Gas  Company 
of  Toronlo 

$500,000 

5,000  Shares  -  Par  Value  $100  each 


Scaled  tenders,  addressed  to  the  Consumers’ 
Gas  Company  of  Toronto,  19  Toronto  Street. 
Toronto,  Ont.,  and  marked  “Tender  for  Capital 
Stock”,  will  be  received  by  the  Consumers’  Gas 
Company  of  Toronto  until  12  o’clock  noon  ol 
the  4th  day  of  February,  1937,  for  the  purchase, 
in  lots  of  any  desired  number  of  shares,  of  Five 
Thousand  (5,000)  shares  of  the  unissued  capital 
stock  of  the  said  Company  (each  share  having 
a  par  value  of  $100.00),  subject  to  certain 
conditions  and  terms  of  sale,  the  particulars  of 
which,  together  with  the  form  of  tender  to  be 
used,  may  be  had  on  application  at  the  office  of 
the  Company  at  the  above  address. 

Dated  at  Toronto,  this  4th  day  of  January, 

1937. 

By  order  of  the  Board  oi  Duectors. 

EDWARD  J.  TUCKER, 

General  Manatee- 


I 


FOR  ADJUSTMENT  „ 
CAPITAL  DEBT  OF  i  d  j  m  i  . 
CITY  OF  CALGARY  Dond  Market 


Date  of 
tdsue 

Nov  2*3o 
Vo^^  Ij*3o 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  22,  1937 

]  Followiug  18  a  Bummary  of  trea- !  |m|»|»n|\  l/fll/inAM  I  30-year  debonfurcs  be 
,  bury  bills  uov.-  outstanding,  tlie  total  !  |J|l|  I  I*  11  IVl|lti|||||||  coupon  rate  as  is  C£ 

'  amoiiatLng  to  ?150.00^000.  vniiui^  IIIIIUWITJ  prrsriif  t.ond.s  eycep 

'r-  . . BOOSTS  LUMBER 

Nov  2-30  $3n.ooo.3CO  0  7A0  Feb  1-^*  ( ar-o  of  the  eU 

Vov.  ij.3o  >M»00.000  U.740  F-b  !n.3T  DIICIIUCCC  HC  D  P  'I’*'  the  Hcboo 

n!::  A:lt  oJ'?  NW  tU-'  DUjllNtjJ  Uf  D.t.  '.vould  rc< 

Dec.  5I-56  re.OOfr.OOO  0.746  .\y>r  I-.'T 

;  Jnn.  Ij.37  :j,000,0C0  0.747  .\pv.  li  tT 


Took  More  Than  Half  of  Total 

Bank  Investments  ®  r'“  1’’'”'“'"  Canadian  Short  Terms 

Were  Reduced  By  Ovemubsenbed  m  N.Y. 

Pavmt>nf  nf  Unnrtv  GOOD  MARKET  IN  U.s.  •iorli.  Formal  ott'enr.g  by 

rayment  or  iSonaS  -  .Morgan.  Stanley  &  Co..  me.,  and  a.t- 

- - - llVancouxcr  B..rea,.  The  rinanci.,1  T.mea  ..,ot  iute.s,  of  tvo  bCriep  of  Canadian 

Thei’o  were  a  ntimber  of  rather  'o^ncoiner.  -  \\  ater-borni’  .ship-  Frovornnient  bonds,  aggregating  .?S5.- 
mportant  changes  In  the  assets  and  Hritisb  Columliia  to  the  0.0C,h00.  was  made  hers  on  Thurs- 


30-year  debentures  bearing  the  same 
coupon  rate  as  is  carried  by  the 
Itrcsfiit  tiond.s  except  th.at  present 
'I'r  it'id  tJCc  debentures  would  be 
ioljii.sted  to  yield  to  maturity 

in  the  ta.'-e  of  the  city  .and  in 

Mil'  I'a.^e  of  the  school  board. 

'|■.^e  plan  would  require  .11,727,00'.' 
aintiall.i  lo  eover  payment  of  in- 
ti'V.-.M  and  principal. 


If  You’ve  Made  a  Will . . . . 


Canadian  Short  Terms 

Oversubscribed  in  N.Y. 


GOOD  MARKET  IN  U.S. 


anroti\er  Btircaii  Thr  I'indnci.)] 

Vancora  er.  -  Water-borin’ 


Njw  I'orli.  •  Formal  otferir.g  by 
.Mnrgau.  Stanley  &  Co..  luc.,  and  a.s- 
Tiines  -iof  iate.s,  of  two  series  of  Canadian 
■ship-  Crovernraent  bonds,  aggregating  .?S5.-i 


Plan  Has  Been  Submitted  on!  High  Grade  Bonds  Show  :  m.ooo.oco  0.747  .\pv.  ictr  More  Than  Half  of  Total  ' '  ‘  _ 

Behalf  of  holders  of  ||  Infloenw  of  Federal  and  i  Bonfc  /nijoefrnonfe  Far  in  Excess  of  Previous  Canadian  Short  Terms 

i  S***.'.  "«•  Ovemubscribed  in  N.Y. 

EDMONTON  PJ^AN.  TOO  i  I  GOOD  MARKET  IN  U.S.  x.,,  u„er.r.x  s. 

? - - - — —  ^  .«:'S  o“i-  tr,;-  rcraS 

.  '  ^  ®  I  -  '  Thei'o  were  a  number  of  rather  'oncoinet.  -  M  ater-borui’  .ship-  Crovernraent  bonds,  aggregating  .?S5.- 1 

proportion  of  the  holders  of  Calgary .  Toronto  Bureau  The  Financial  Timps  1  important  changes  in  the  assets  and  Hritlsh  Colunii.ia  to  the  OOC.bOO.  was  made  hers  on  Thurs- j 

bond.s.  .1.  B.  Fortin,  secretary  of  the.  Toronto.  —  Bond  dealers  attribute  liabilities  of  the  Cajiadian  chartered  .  ol’  thf  world  rM-reded  all,daj,  .fanuary  21st.  The  bonds  con- 

Dominion  Mortgage  ic  Investments  j  recent  weakness  in  the  hlgh-gra<le  '  revealed  in  the  returns  to  records  last  j-ear  by  a  wid..  margin,  sist  of  $30,000,000  obligations.' 

-Association,  htis  pre.seulcd  the  Cal- 1  bond  market  to  a  substantial  amount  i  Federal  Department  of  Finance  Previous  high  w  as  n  cordod  in  dated  .lannary  15tb,  19.37,  and  due 

gary  City  Council  with  a  plan  which'  of  the  recent  Ontario  issue  which  1 1’’’*'  month  of  November.  3’hese  "■hen  SfiO.hOO.OOO  feet  of  lumbi'r  January  loth.  1944,  offered  at  99Vij. 

provides  for  adjustment  of  the  capi- 1  remains  unab.sorbed  in  the  face  of ' siibst.antial  increases  Ln  de-  exported,  but  in  1930  the  total  I  to  .vjcid  2.327'7c;  and  $55,000,000  3c^ 

lal  debt  of  the  city  and  its  public!  the  forthcoming  Dominion  Ixoan  *  ‘^”‘1  savings  deposits  and  dep-  1,042,000.000  feet,  a  figure  far  bo.ils,  maturing  in  1967,  priced  al 

and  separate  school  boi^rds.  The  i  which  will  be  placed  largely  in  New  I  r'sits  with  the  Bank  of  Canada,  while  excess  of  all  former  marks.  The  .  98.  o  yield  3.102'3i. 
plan  has  Vet  to  be  approved  by  the  I  York  and  the  imminence  of  other  ^  ^'as  a  reduction  of  .$47,000,000  i  ^'Scesi  buyer  oversca.s  was  the!  B'lthin  a  few  minutes,  the  shoit-j 

I'it.v  Council  and  will  then  bp  re- 1  pieces  of  government  and  mtinicipal  i  inve.stnients  and  a  tonsiderable  I'nitcd  Kingdom,  which  tijuk  660.000.- '  term  issue  was  reported  over-sub-! 
viewed  by  the  xVlberta  Municipal' financing.  The  objection  is  made  i current  loans.  The  de-  000  feet,  or  more  than  half  tbu  total  I  scribed  and  although  the  rc.sponse! 

Board.  i  lhat  the  longer  term  bonds  In  Onla-  '  •'line  in  Investments  —  to  fne  lolvesl  (  amount  sold.  Australia  took  125,000,-  j  to  me  30  years  Issue  was  less  spir- 

Tho  plan  affects  capital  debt  foirio’s  $20,0i)0.0no  serial  issue  were  j  might  in  000  feet,  but  an  unsatisfactory  coudi- 1  Itod.  it  was  de.scribi>d  as  highly  j 

iho  amount  of  $24,093,976  and  the  '  priced  too  high  and  followed  too  1 tion  tliere  is  that  the  Commonw  caltb  i  sati.sfactory,  the  major  portion  of 

rity’s  owu  securities  held  by  the  I  close  to  prcTious  flnajicing  that  had  j  tr®nd,  because  inv  estments  have  '  i.s  taking  a  growing  proportion  of  its  j  this  loan  having  been  disposed  of  to 

sinking  fund  arc  to  be  cancelled  and  ^  been  digested  by  dealers  but  not  I  ^ppp  steadily  increasing  for  some  j  forest  products  in  the  form  of  logs. '  dealers  by  12  noon, 

this  will  reduce  outstanding  debt  to  :  entirely  distributed  to  the  ultimate  •’a'® 1  retlueinif  the  raanufacturtiig  pro-'  - - 


nto.  —  Bond  dealers  attribute  liabilities  of  the  Canadian  chartered  .  markets  of  the  w-orld  rM-redeci  all,daj,  .fanuary  21st.  The  bonds  con- 
weaknet  s  in  the  hlgh-gra<le  '  revealed  in  the  returns  to  records  last,  j-ear  by  a  wid.'  margin,  sist  of  $30,000,000  2U^c  obligations, 

larket  to  a  substantial  .amount  i  i'*®  Federal  Department  of  Finance  '1^’*’®  Previous  high  was  ri.'..ruod  in  dated  January  loth.  1937,  and  due 


January  15th.  1944,  offered  at  99Vi,.. 
to  vjcid  2.327'7e';  and  $55,000,000  3^^^ 


r 


.  .  .  Toiir  plans  for  guarding  tbe 
fiilTirc  of  yotir  family  are  partly 
rnadr.  Why  not  round  out  yotir 
plans  by  naming  an  experienced, 
•  ompetenl.  and  tinaocialiy  re- 
'‘|»onsible  executor  and  Iruetee 
—  thi'5  trust  institiilliMi.' 


$17.463, 1-18.  Debentures  bearin.g  aiinvestov.  It  i.s  understood  that  the  j  p-®*!  “re  still  about  .$180. oon, 000  more  '  ce.sscs  here  to  a  minimum.  China 
ii\ii  and  6  per  cent  interest  c^tupou  i  last  Ontario  issue  was  taken  up  in  |  •’®®r  How  ever,  analysis  was  the  only  other  country  huytng 

would  be  exchanged  for  V/j  per  cent!  port  by  the  syndicate  with  the  bal-  reveals  that  this  i^ange.  like  others  |  more  than  100,000,000  feet,  although 
debentures  bearing  interest  from  j  once  under  optlou.  Tbe  issue  w’as  i  r®f®rred  to.  was  the  result  of  cur- j  the  Atlantic  seaboard  of  the  Fnlted 
.lanuary  1,  1937,  but  to  effect  this !  *^®1'1  Privately  in  tbe  first  week  oflr®®^  conditions  rather  than  of  new  tecbnically  termed  dome.sf'c 

change  the’ debentures  will  be  valued  i  -laiJuary.  j  trends.  rather  than  foreign  market,  acrount- 

lor  their  present  unexpired  term  to  I  ,  f  j  as  the  inerease  in  ini  est-  j  cd  for  more  than  that, 

yield  V/a  per  cent  and  the  resulting'  I’oTver  Bonds  Tasier  ,  ments  goes,  the  fact  that  there  was'  Japan  was  rather  disappointing. 


ce.sscs  here  to  a  minimum.  China  IPPOFS’TFP  \  DFRFrTOK 
was  the  only  other  country  huytng  i  ^^ripht.  Henderson  *  u,,,.  i 

rnoro  than  100.000,000  feet,  although  anremneo  flic  appolntmonl  of  Guy! 
the  Atlantic  se.aboard  of  the  i  nited  Suckling  as  a  director.  Mr.  Suck- 1 
xSfafes,  tecbnically  termed  dome.yf'c  '  pn-  i.s  a  son  of  tbo  late  H.  E.  Suck-  ■ 
rather  than  foreign  market,  account-  Unj;  former  treasurer  of  the  Cana-  ' 
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Japan  was  rather  disappointing. ! 


diaii  Pacific  Railway. 


tXECUIORS 


FINANCIAL  AGENTS 


premium  of  $24.5,000  w^uld  bo  paid  Power  and  paper  bond.s  once  again  o  reduction,  rather  than  .an  increase,  buying  only  66.000.000  fee*  oF  lumber  | 
in  cash,  at  time  of  exchange,  out  of  |  featured  the  corporation  market  with  1  current  loans  is  m  itself  signlfi-  |  in  B.C.,  most  of  the  orders  going  tot 
I  he  sinking  fund.  The  city  would  i  their  activity.  Pow  er  bond.4  reacted  |  ®®'tit.  Fhirther.  it  can  be  pointed  out  i  tho  Fnlted  States,  I 

issue  $17,463,148  of  new  debentures  '  Horn  the  .strong  display  made  during  'hat  during  November  the  govern.;  Market  Biir  ractor 

dated  January  1  1937.  aud  matur-the  past  few  week.s  to  show  a  wc-ik- 1  mont  liquidated  low  yieldin.g  bonds.;  empire  .naTKer  uig:  i  actor 

in"  January  1  196*’  with  equal  an-'®"  trend.  Bcaiibarnois  wa.'-  the  he.i- ,  "hich  it  may  be  taken  for  granted,  The  chief  feature  ot  Brifi.oh  Col-, 

nual  instalments' of' combined  prin- j  viest  loser  .as  the  T.'s  of  1973  moved  ''•®f®  '■'®'h  largely  by  the  banks,  to  ,  umbia’s  lumber  sales  has  been  the  j 
eipal  and  interest  would  amount  to !  oH  tif..  points  as  the  Ontario  Goverji-  "'c  extent  of  $56.0®0.oP0.  If  that  |  expansion  of  tho  Empire  market.  |» 
$1  195  000  Thi.s'plau  would  permit!™®-®'  prepared  new  legislation  to  '  '■®K®’'^®^  ‘fC^'hist  the  $40.000.- |  Without  it.  tho  Industry  would  have. ; 

a  decrease  of  $672  991  in  1937  debt  '  strenethea  its  position  on  the  power  f'OO  reduction  in  securities,  it  would  been  depressed  rather  than  enjoying  | 
i  har-'cs  and  as  the  $3  115  000  of !  ®®®'®''®''‘’'  Ottawa  Valley  .5i,6's  of  indicate  that  there  was  actually  an  the  biggest  boom  in  Its  experience.; 
r..hor  Reriirlties  in  the  sinking  fund  ' ’^”0  ™®'  "  '‘h  further  liquidation  to  I  ™®reasc  in  securities  purchased  of  |  The  situation  naturally  makes  Brit- j 

are  linnidated  and  the  Proceeds  an- ! ”  P®ints  while  Interna- i  n-hout  $9,000,000  -  and  that  is  pro-!  jsh  Columbia  keenly  intere.stcd  ,in  ' ' 

M.  J  m  reHrement  of  f^h^new  dL '  2  and  3faclaren  bably  a  truer  picture  of  the  situation  ,  the  fate  of  the  Empire  tariff  agree- 1 

hentnros  there  wo^^^  ‘liPPed  ®™sl®  pomt.  j 'ban  thc  reduction  actually  showm.  Uents.  and  no  part  of  Canada  will 

intro  im  to  «S5  475  ner  annum  The  papers  were  fairly  active  during;  Other  factors  of  a  seasonal  char-  have  as  much  to  gain  from  a  con-' 
mgs  up  to  $8o,4(u  per  annum,  me  ,  .  aeter  entering  into  the  banking  '  _ _  .w _ 


other  securities  in  thc  sinking  fund 


diminish 
in  fixed 
90  per  c 


purchases 
I  at  a  new 


duction  of  taxes  on  real  estate  in  buying  favour  as  they  j 

I  he  “inner  z®®®  “•“‘1  i  twlded  on  another  3  points.  Tho  mis- 1  Rntiil  f'liano** 

10  per  cent  shall  be  applied  tor  the ,  corporation  market  was  |  ActlVC  tSond  Utianges 

purpose  of  rnaking  up  deferred  mam-  ,  niostl.v  narrow  in  range  with  a  few  j  . 

icnancc.  This  provision  shall  remain  being  recorded.  Canada]  Supplied  by  Jenka,  Gwynn?  &  Cc, 


in  effect  for  five  years. 


Steamships  6’s  extended  recent  gains 


.-llC.l  UX.  --  o  UU  UlUX'-Ilti  up  -I  PUIIILS.  IIIC 

yield  AVa  per  cent  and  that  new  de-|  Montreal  Tram  issues  were  film  with 
bentures  will  be  issued  for  a  term  |  the  4$^’s  of  1955  gaining  IM.  tho  5’s 
of  25  years.  This  w’ill  require  an  of  1955  up  2  and  thc  5’s  of  1911  up 
annual  amount  of  combined  principal  ik. 

and  interest  of  $170,000  annually.  On  February  i.  '.Montreal,  Light, 
This  would  save  $119,063  in  1937  as  Heat  &  Power  will  redeem  $1,000,- 


(lebt  is  relatively  small  and  no  ad-  $1,000,000  of  serial  S’s. 
Jiistment  is  suggested. 

The  plan  would  not  become  effec-  Treasurj-  Bills 

live  unless  60  per  cent  of  creditors  The  Bank  of  Canada 
approve.  POO.OOQ  of  Dominion  o 


Supplied  by  JenLs,  Gwj'nne  &  Co. 

Irtd. 

Antio<Tuis  lixt.  7‘b  194i>  15 

,4ak. 

toll 

Argentine  G’a  t9Gl  . 
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1025i 

Aufllriilia  5’s  1955  .  . 

109i>, 

110 

jBcleium  6*5  1905 

Berlin  Ext.  G’s  1908 

1051. 

10.5?i 

19;.. 

201/ 

Bolivia  T's  19D8 . 

12- -J 

13 

Brazil  6t<’-’s  t95T .  ... 

Aj 

-to'.' 

Buenos  Aires  »i’s  19ii1 . 

Chili  6'8  1961  . 

87 

.  21 

Columbia  6’e  1961  . 

30'.; 

311? 

Col.  Mort.  bi  nKs 

.  26'. 

Cuba  Pub.  Works  :  s  194.;. 

62 

«2^ 

Denmark  4’ y’s  196-  . 

99\ 

100 

Trench  ILep.  T’e  1918 

German  G^*'- a  1965 

l‘J5 

German  Kxt.  T’s  1949 . 

801, 

3Hi 

Italy  7s  1951 . 

86'* 

SSH 

82 

Japan  G^/s  1960  .  .  .  - 

Yvreuger  i  Toll  O’s  1959. . . , 

80 

46>, 

46H 

Milan  etiJ’s  1962 . 

73 

.  103U 

74 

Norway  4Vb'B  1956  . 

104 

International  Bonds 


'rreasnrj-  Bills  Sold  I  ,9C3 

The  Bank  of  Canada  has  sold  $25,-  |  Peru  e'e  l9co . 

POO.OOQ  of  Dominion  of  Canada  90- j  ^,^/^^»*^^i•e.,•,•9.2••;;;; 
day  treasury  bills  at  an  average  cost  ;  Quecnt.i»nd  Kxt.  s.F.  6’»  I94t. . . 
basis  of  0.747%  practically  unchang-  Wo  . 


de  JaDciro  Sip's  1963. 


Donilnlun  Govts. 

Jan.  20 

Jan.  13 

Net 

Change 

IX'Tn.  ci'Can.  3'.'  66  .tlOl  .OO 

•5101  50 

—  .60 

iia.T.’f 

UU  00 

—  .26 

.7-43 

113.75 

114.25 

—  .50 

4  45 

109  10 

109.25 

—  .15 

I '  .7  -46 

112  75 

112.50 

.25 

4  ■  3-06 

111  75 

111.50 

4 ' 1-57 

111.75 

111 .50 

-r  .25 

4'.j-58 

112  25 

112.00 

•1  .25 

4iq-69 

112  50 

112.25 

—  .25 

3^3-49 

105.00 

105.00 

unch 

Proiim-ial  Govts. 

Wot'rta  4^-06 

¥03.00 

¥65.00 

■r  2.00 

i>o..  6-47  .  . 

68  00 

70.00 

—2.00 

Ontariu  0  60  . 

121  00 

121 .60 

—  .  50 

Oo..  4'.j  44 

113  00 

113  00 

unch 

r>0.,  4^y-o0. 

112.25 

112.25 

unch 

Uo..  5  .18  . 

1 1 5  25 

116.50 

.25 

Vew  BrunsAATck  5-4)0. 

115  00 

115.25 

'''askatchewan  O-OH. 

86  00 

86.00 

uni'h 

Kails  &  Steainshlp.s  j 

‘  -an.  S.S.  Lines  6-  41  . 

.¥70 . 75 

$69.50 

f  1  25 

'  •..V.R.  3  44  .  .  . 

103 . 25 

103.25 

uneh 

(»o..  4Vo-ol 

114.75 

115.00 

—  .25 

IJO.e  4*'4j#56  . 

115  25 

115.50 

—  **r» 

Do.,  &-54  .  . 

118  25 

118.60 

—  _25 

C.P.H.  6  42. 

110.60 

112.00 

—  1.60 

cd  troni  thc  lust  issue,  TTie  <i\cruse  ■  j^Qumania  Monopolies  Y's  ifly9. .  30 

price  secured  on  this  latest  issue  |  San  Paulo  t’b  1940 .  971. 

was  99.8I633.  The  issue  is  dated  '  1962.  .  .^  29;* 


Tho  business  quoted  above  takes  j 
no  account  of  thc  so-called  domesfie ' 
trade,  w-hich  includes  the  .Vtlantiv' 
seaboard  of  the  United  i^tates  and 


maritime  strike  aud  lower  freight 
rates  early  in  the  year,  helped  Brit¬ 
ish  Columbia  to  sell  112,000,000  feel 
of  lumber  in  tbe  Atlantic  states  last 
3'ear,  while  California,  seldom  a  re¬ 
liable  but  usual]}  important  market, 
took  14.000.000  feel  and  Eastern  Can¬ 
ada  32.000.000  feet.  These  figures 


specified. 

74^’  British  tolumbia's  waterborne] 
104  ,  shipments  of  lumber  gained  40.8  per' 
04^  cent  last  }-car.  while  the  Increases  in 
j;o  Washington  and  Oregon  were  only  ' 
/fj  fractional.  During  the  last  eleven , 
32*4  weeks  there  have  been  no  shipments  i 
from  the  states  at  all,  due  to  tho 
mij  maritime  strike.  The  lumber  payroll  1 
®o.t|  loss  In  thc  American  Northwest  due  | 
09^'  to  tho  strike  is  estimated  at  5-3.500.- 
4?  uoO  so  for. 


¥03  2.1  .¥04  no 
104  (10  104  on 


I  llllttr!« 

PrauharnoiB  6-73  .¥60.76  $64.26 

fleM  Ph(uic  5-57  122.00  122.76 

I 'algary  Power  5-60.  06.00  95.76 

('an.  Nor.  Pow.  6-63  103  2.>  103  00 

( iari-neau  5  .06 .  103  .'.O  103  ,50 

Do..  0-4l.\..  101.00  100  00 

IJo..  6-11  B  ,101  .-'0  100  76 

Int.  Ilvdro  6  44  86  00  88  00 

MaeL.  Que.  ,5' J  61  97  E.O  06  .70 

I  Ktawa  Valley  610-  70  88  00  91.00 

Uuebe<' Power  .  .  103  00  103  00 

'Oiawiiiiijan  I'x  70.  104  00  104.00 

Iniliiatrials, 

XbiUhi  5-63.  ¥03  2.5  .¥04  no 

(Ian.  Cement  4  i.t -61  104.00  104  00 

(’an.  Ini.  Paper  6-40.  101.00  101.50 

Cone.  Papi  r  514  61  81  60  81  50 

( ;  en .  SU'el  Wares  6-52  1 04  00  101.00 

(it.  Lakes  Paper  5-55  01  00  !'0  25 

(lypsumSl'i  48..  102.75  102.50 

Howard  Smith  4  ij  51  102  50  102  25 

•Min.  &  Ont.  6-60.  .  ’,0  00  .0  50 


I'UI'.i  rO  JIM'UIITS  UOCUMDll 

.-'amt  John.  —  Exports  of  .seed  pota- 
'oe.s  from  the  Mariilnie  I’rovincea  lost 
'  ear  amounted  to  .'Lhont  900,000  bn.s- 
liel.-:,  or  tnoro  than  double  the  previous 
\  ear's  shipments.  The  I’nited  .Stute.s, 
I'nbiu  I'ertnnda.  liritish  West  Tndie.s, 
Panama  and  the  .IrK-enttuu  were  the 
■  liief  export  markets. 


t:!®:  — — - — - Summary  of  Estimates 

’  I  Mr.  Duplessis  and  Bond  Issues  - ;; — ri 

U3ch  Following  is  a  summary  of  esti- 

„  ’  Premier  Duplessis  of  Quebec  has  issued  a  fighting  statement  on  the  mated  expenditures  for  1937-38,  with ' 
:2  oo  i  subject  of  opposition  to  the  new  legislation  restricting  tte  issuance  of  ^ 

unch  I  bonds  by  a  cori>oration  to  tbe  real  value  of  its  immovables  which  was  pjnajice  Minister  Dunning; 

-“"25  enacted  at  the  last  session  of  the  provincial  legislature.  He  will  not.  Debt  chanres,  $138,155,152  ($140.- 
■  '“h  he  states,  be  intimidated  by  threats  of  the  removal  to  other  provinces  335,078);  charges  of  management. 

of  registered  offices  by  companies  affected,  but  will  take  steps,  where  $223,030  ($211,0p0);  clxil  government 

F-i  possible,  to  force  corporations  making  use  of  the  natural  resources  of  $10,253,741  ($10,111,516);  admlnistra- 
the  province  in  their  operations,  to  register  in  Quebec  and  submit  them-  tiou  of  justice,  $2,2!3.9(W  ($2,183,-1 

-  -j®  selves  to  the  lows  of  this  province.  300);  peultcntiaries,  $2,662,460  (l“.•j 

eHo  It  is  humau  nature  to  resent  intimidation,  and  Prime  Ministers  are  ’  l®K>«laHon'  !*“•' 

,  £.0  human,  but  it  is  quite  possible  that  companies  which  have  already  moved  lam!  i 

-  .75  their  registered  offices  from  Quebec  to  another  province,  and  others  that  •'H),41J), 

25  njiij-  be  contemplating  similar  action,  might  be  actuated  by  a  desire  to  ‘’®^^'®“®°j^: 

un“h  protect  themselves  against  legislation  of  doubtful  economic  value  rather  ^  1 

1  00  than  to  intimidate  the  government.  $.o4..1..-  ($81,,  4,.2)  ^  [ 

.7r>  .  1.  J  I  •  i  *•  I  National 

-voo,  The  Quebec  ITemler,  commenting  on  the  new  bond  legislation.  eiiJ'b  x.  J5ii::.26hO  1 


i-  25  may  be  contemplating  similar  action,  might  be  actuated  by  a  desire  to  *’®'H®°'®®j^:  ^(5Sul,lb6)^^^^^^ 

'unrh  protect  themselves  against  legislation  of  doubtful  economic  value  rather  ^  ' 

;  !  00!  than  to  intimidate  the  government.  $.o4..1..  ($81,,. 4, .2) 

-7-  .7r>  .  1.  J  I  •  i  *•  I  National  defome, 

--voo,  The  Quebec  Premier,  commenting  on  the  new  bond  legislation.  ,  077  411) .  aviation  $li::.2  650  (S5,- 

Zs  So!  that  it  aims  at  “getting  rid  of  cancerous  growths.”  “When  we  limited  ,  aoO.’oiS):  transport  -•hargeablo  to 'in 
unrhj  the  i.ssue  of  bonds  and  debenture.^  to  real  value  on  its  immovables,”  .  $13  183  843  1*13  226.719):  pub- 

he  says,  “we  thereby  assured  a  greater  value  to  such  issues,  since  thc  ‘  ’works  chargeable  lo  income. 

—  ,75  public  had  the  guarantee  against  over-issues.  Those  who  buy  bonds  (.$15,576,020);  mail  .«ubsl- j 

ur,p!)!  under  this  protection  arc  buying  sonieth.ng  which  carries  a  guarantee,  j  steamship  subventions. 

:s'oo^  and  this  obviously  encourages  buying.”  $2,087,470  ($2,109,100),  fisheries,! 

Theiio  arguments  sound  logical  aud  thc  objective  of  protecting  the  '  5i_'c'J4,’5S2  ($1,628,100).  subsidies  to 
25'  iuveslor  in  bonds  is  a  laudable  one.  It  is  open  to  doubt,  however,  whether  ;  provinces.  $13,739, 7'J2  ($I3,768,'J53) ; 
rfi  tlio  legislation,  with  its  hard  and  last  limitations  on  the  i.ssuauce  of  :  rnine.s  and  resourcc.s,  $8.97.'>.i)42  ($9,- 
'  b'luds.  can  bo  made  effective  or  will  react  to  the  benefit  of  business  j  010.488) :  labor,  $625.00o  ($485,750); 
and  industry  in  the  proviui’c  i  public  printing  and  stationery.  $120,- 

•*  Mr.  Diii)lessi.s  appaientiy  overlook.s  the  tact  that  the  province  itself.:  500  («131..500>;  Royal  Canadian 

,r>fi-  thc  Quebec  municipalities,  school  boards,  etc.,  issue  debentures  to  tho  .Mounted  roll.-e.  *6®i7.'i00  ($r.,6!i;.-; 

'  value  of  many  times  the  real  value  of  any  property  that  they  owu.  .Many  376;)  governniont  of  Northwest  Ter-j 

of  the  muuicipalitie.s  have  defaulted  on  their  debentures;  as  a  matter  oi  ritorles.  $r(0®.9P0  ($.')‘'®..'16) ,  govern- 1 

’ul’">7  ;  fact  there  are  probably  a.s  many  public  borrowing  bodies  in  default  in  raent  of  Yukon  T<'rritory.  $l20,000j 

di'*'-'.’ '  the  province  as  there  are  industrial  or  commercial  orgaul/.ation.s.  ($112,000) 

’  There  is  a  defiuite  need  for  tho  debenture  or  income  bond  in  in-  ano"o--r'‘''Vvt'prm^^^ 

___  du.stry.  Transportation  companies  and  street  railways,  with  heavy  capital  ,  , L'k  ’“,¥rsi(  450)  •  m  seel 
ZZr  investment  in  rolling  stock,  must  have  general  mortgage  bonds,  equip-  r,  i*c.,s  , 

ment  trust  bonds,  or  debentures  in  order  to  maintain  a  proper  balance  '‘F®®®®'’.  '.r;  nnn  V‘»,n  ’ 

between  tunded  debt  aud  capital  stock.  There  are,  also,  periods  in  the 

courec  of  the  bubiuc.=s  cycle  when  it  would  be  next  to  impossible  for  a  '  P'*'’"®  " /tg?! 

corporation  to  raise  captUil  by  means  of  the  sale  of  stock.  Is  Premier  coUecnoo  of 
Duple.ssi.s  prepared  to  watch  industrial  companies,  well  eelabllahed  in 

bw  iir.avInrA  .mill  nrnvi.iinir  cmnlovment  tO  communities  therein.  CO  into  S',-— J'.JJS  t53J.J..i,,-i  .  iraa  .mu 


[ml 


his  province  and  providing  employment  to  communities  therein,  go  into  .J.;.' 

bankruptcy  and  close  down  their  plants  because  they  cauuot  legally  ’^“Vie 

raise  sufficient  funds  by  income  bonds  or  debentures  to  tide  them  over  ^ 

a  difficult  period •(  1? p- no.,i 

No  one  will  deny  that  investors  have  in  the  past  been  misled  or  apital. 


have  failed  to  make  intelligent  inquiries  with  regard  to  the  security  ($3,89o,32.) 

•  —  ..  .  I  Government  A'a-epi 


behind  certain  “bond”  offeriugs,  with  unliappy  results.  Few  would  criti- 


cnicrprises. 


ciso  tho  Quebec  government  if  it  brought  down  legislation  regulating  | 


i  thc  use  of  the  terms  “general  mortgage”  and  “collateral  trust”  as  ap-  ^  ?  1  .  Gj.-  j 

plied  to  fixed  income  securities  on  the  grounds  of  public  interest.  .Many  ",  (>3J3,JiJ,  <).  .'irn-c,,! 

I  "bond"  issues  made  in  the  past  under  these  categories  have  been  nothing  lu'cs  me  s,  $8,  ,a  | 

I  more  or  less  than  debentures  and  should  have  been  offered  to  thc  public  15“' ®*s®yL 
as  such  Maturing  debts  during  the  fiscal 

I  Let  the  government,  for  thc  protection  of  thc  investor,  cousider  f ^  TrA-!^* 

!  prohibiting  tho  use  of  tho  word  “bond”  except  as  applied  to  a  first  ? -Ti 

mortgage  issue.  A  great  many  investors,  in  their  ignorance,  automatic-  «i'ca  aaa^aa'!J^^'’1  i.  L,i>Ant'iir  • 

I  ally  assume  thc  term  "Ixoa.l”  to  iudicate  a  first  mortgage  security.  But  ^ 

j  the  Duplessis  government  should  give  deep  consideration  to  the  advis-  .olf  .,'q!,  .'-■'"V  loi'-  Ioa 

:  ability  of  revising  the  now  bond  legislation  to  permit  of  the  is.stianco  ' t  '"n'.v',)ii.>  m 

,  of  debentures  or  income  bond.s  in  order  that  industrial  progro.ss  in  the  payable  in 

province  should  not  be  retarded.  Tbe  province  has  its  Securities  Act.  ^  _ 

which  can  be  used  to  protect  thc  investor  against  any  fraud  or  mis-  TIIF~KI)MO\TON  ‘•ITL’\TIO> 
representations  in  tho  offering  of  such  debentures  or  income  bonds.  i'VJaL i a nr  l■■v^AXA« 


Prospectus  und  brmi*aiinuai  report  at 
Canadian  Inve.vtment  Fund.  Ltd.,  ubtain. 
able  from  your  own  InvrUment  dealer. 


CALVIN  BULLOCK.  LTD. 


I  Saw  It  In 

She  fitiaitctal  Stmes 

HMntrMi  CANADA  T«e*nt* 


year  will  require  $41;', 593, 270,  dis- 1 
tributed  as  follows:  t^uudry  Treas-j 
ury  bills  maturing  at  varioias  dates,  j 
$150,000,000;  .school  laiKt.s  dcbcnture.s  , 
due  July  1.  1937,  payable  in  Faua'la, : 
$33,293,470:  Victory  loaiis.  1917,  duo; 
December  I,  1937,  ami  payable  in; 
Canada,  $236,299,800. 


.M111.11  lau  Ui-  UBVU  lu  piuivii.  Iiiv  luvui-iui  agaiusi  any  irauu  OI  miS-  TIIF  FI)MO\TON  ‘»ITL’\TIO> 
reprcs^entatlons  in  the  offering  of  such  d®b®®tur®®  or  income  bonds.  Bondholders  of  the  City  of  Edmon- 

The  Financial  Times  sympathizes  fully  vvlth  Premier  Duplessis  in  tem  have  presonted  a  proposal  for 
I  his  aim  of  protecting  the  iuvestor-particularly  the  bond  investor  who  lUjustment  qf  the  city’s  debt,  through 
is  much  more  in  need  of  and  entitled  to  protection  than  is  the  investor  j  g  Fortin  secretary  of  the  Doml- 
In  stocks,  and  admits  freeiy  that,  on  past  experience,  some  further  nion  Mortgage  &  Investments  Asso- 
measure  of  regulation  may  be  advisable.  It  feels  impelled,  however,  elation.  The  bondholders  propose 
to  give  warning  against  the  probable  deleterious  effects  of  the  leglsla,-  that  Edmonton’s  $32,623,884  of  bond- 
tion  he  has  enacted  to  attain  his  objective.  qij  (jejjt  should  be  exchanged  into 


National  Trust  Company 

I.  iiDited  A  J 

IfaJaHFC  .Sheet.  iJIst  UcFeml»«*r.  lU.'Wi 


(  API  I  At.  »».l.OL5>'l 


ASSET.'' 


%  S.OOO.Ot) 
67.968.42 
485.19 


Oflice  Preniiw  and  Safe  He|Ki»il  \aulle  at  Toronto.  .Moulrral. 

Hamilton,  Winnipeg,  Sa«kat<ioii  end  Pdtnnntnn . 

Real  Estate  held  for  sale  under  mortgage  foreclosure . 

Rents  due  and  accrued . 

Mortgages  aud  Agreements  for  Sale: 

Principal. .  .  $2,368,066.91 

Interest  due  and  accrued .  .54.621.72 

l  Atans  ou  Bonds  and  Stocks . 

Securities: 

rxT*”o**  J*  .  »  5.000.00 

(Itber  Bunds  and  Debentures . . . .  67.968  42 

Interest  accrued . . . . .  4  85!  19 

Stocks . . . 

Advances  to  Estates.  Trusta  aud  Agencies . 

Cash  on  Hand  and  in  Banks . 

GLARA.NTEED  TRUST  ACCOU.M  : 

TIortgages: 

Principal. . . .  $i0.3:iO.OI3. 1 4 

Interest  due  aud  accrued . 289.934.00 

lAiana  on  Bonda  and  Stocke . . . . . . . 

.Securities: 

Dominion  of  Canada  and  Provinces  of  Canada . .  $4,051,027.07 

(Canadian  Municipalities .  2.235,242.3') 

Other  Bonds  aud  Debenturea . . .  1. 725.542. 7.'t 

Interest  accrued .  86!774!5:; 

■Stocks . . . 

Cash  on  Hand  and  in  Banks . . . . 

ESTATES.  TRUST.S  A.ND  AGE>C\  ACCOUM  : 

F'linds  and  Investments .  «■ 


$  oott.l  l4..to 
l.97i.374.0O 
3. 101 .2(1 


$2.422.088. (•'. 
I03..".OO.IMI 


$  7.{.4.5:!.<.l 
572.444.2:1 
124.712.8" 
284.i;!b.30 


$6.  ¥18.52.5,2.4 


$iU.3:iO.UI3.l4 

289.934.00 


$IO.O|M.M(,  .1  I 
::  1 3. 500. 011 


$4,051,027.07 

2.235.242.:(" 

1.725.542.7.3 

86.774.5:; 


$8.0"8..580.72 
460.325.6" 
1 .8;i4.7tH>.6" 


$21. .33.5,060  24 


$2t"..'.U.:20  32 


$2t".,5l4.7'2b..33 

$277,366,311.81 


CAPITAL  4LCt»L.N  I  ; 


Ll.ABl  CITIES 


Capital  Stock,  subscribed  aud  tully  paid .  $3.000.(8)0. (N) 

Reserve  Fund .  .3,000.000.00 

Dividend  No.  148,  payable  January  2.  1937 . 

Reserve  for  Dominion  Income  Tax . 

Profit  and  Ixias. . . . . 

GL.AKANTEED  TRUST  ACCOt  NT.- 

’Prust  Deposits.... . 

Guaranteed  Trust  Certificates . !.!!!!.! 


$O.OOO.IHHI.IHI 

60.0(HM)O 

Ol).6«;i."'» 

;'):.3;4(..2o 


$l7.0(i0.‘)7;..t2 

3.672.082."2 


E.STATE.S.  TRUSTS  AND  AflE.NC)  ACTOUM  : 

Estates,  Trusts  and  Agencies .  .  $2 4". :>')(). 01 .1.4  l 

Due  to  Compauv  for  Advances  to  Eslatrs.  Trnsf«  and  4geii«'ie«  121.712.8" 


*21",  5)  4..  20. 32 
4277. .300.31  1.81 


I’KOMT  AM)  Lt)>>  xcc  iii  N  | 
►  or  Year  Kuding  31st  l>c<  einlier.  I').;'i 


Balaiire  31st  llecei-nfier.  19,3,'» . 

Act  Profits  for  the  year  after  dciliicting 
iuditors*  Fees,  IToutiugciirics.  ric . 


i-o.-t  lit  Mnnngcmriil.  Itirc  iiMi 


iPPKOPHIA TED  AS  IOLI.OW.N; 

Quarterly  Dividends: 

Nos.  14.5  to  148,  inclusive,  at  the  rale  ot  S‘,c  pcf  aiiuiiiu . 

To  provide  for  Dominion,  Provincial  and  .Municipal  Taxes  other  than  laics 

«»n  Real  Estate . 

Oalaiice  Carried  Forward . . . 


BOARD  OF  nillECTORS; 

Chairman  of  the  Boarrl;  Sir  Joseph  ETavelle,  Bai't. 
President:  W.  E.  Ruudle 

'  lee-PreaidenU:  E.  K.  Wood,  Herbert  C.  Cox.  l.eigiitoii  Mct  arlliv .  K.< . 
T'he  Right  Honourable  Sir  Thomas  \4Iiile.  (..|■,3I.(,. 


.^1.1.57.64 

$7:;0.r,29.I6 


"2.692.90 

397.836.26 


II.  B.  Mialitei  Carl  Riorduti 

II.  J.  Fulle:  W.  II.  AfcWilliama 

y*  •'C  Birks  George  M  .  AIeI.,augljliii 

E.  Al.  Saiindeis  Vi .  t;.  Morrow 

.Sir  John  Aird  I  .  K.  Dailey 

Aliller  Lash,  K.4..  I Tiomas  C.  ifaslett.  K  .( 

A.  AIcT.  Campbell  D'Arev  Martin.  K.( 

f.eorge  W.  Allan,  K.(  ( S.  Wilcox 

Edward  FitzGeraM  alter  .Molsoi. 

William  l.,eggai 

.1.  .)|.  -Macdonnell,  Crneral  Mmingrr 

4  cop*  ol  thc  Proceediugs  at  the  Annual  Meeting  of  .Shareholders 

able,  lo  tliose  requesting  il. 


James  liicbai'dson 
.1.  Mrl.eod 
(7.  A.  Morro** 

II.  l.evy.  K.C. 

4.  Mitchell 
I'be  llouourable 
('rank  P.  O’C'ounor 
I'  .  G.  Ixvng.  K.G. 
4in«e  Groflrioti,  k.C. 


lili  be  mailed,  wlieii  a*ail- 


225  St.  James  Street,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  22,  1937 


Sixty-Eighth  Annual  Meeting  of  Shareholders  of 

The  Royal  Bank  of  Canada 

Morris  W.  Wilson,  President  and  Managing  Director,  Refers  Optimistically 
to  Year’s  Business.  Recommends  Commission  to  Investigate 
Financial  Relationships  of  Dominion,  Provincial  and 

Municipal  Governments.  Stresses  Necessity  ' 

To  Keep  Recovery  Orderly. 

**  Capitalistic  System  Will  Stand  or  Fall  Depending  on  Its  Ability  to  | 

Prevent  Speculative  Booms  and  Resultant  Depressions.  ** 

Sydney  G.  Dobson,  General  Manager,  Reports  'Continued  Progress  In 
Bank’s  Business.  Increase  of  $56,000,000  in  Deposits  Noteworthy 
Feature.  Improved  Profits  Encouraging 


“  1936  A  YEAR  OF  DEFINITE  PROGRESS.  BUSINESS 
IS  UNDOUBTEDLY  ON  THE  UP-GRADE.” 


*  ip  STjo.lijj.lO-.,  an  amount  cycPOPtlri)  I 
I  onl.\  oiK-o  ill  tlio  liipiutv  or  tlip  ! 
IJanK,  namcl.'.  in  111:.”).  A  iil'iipiin-; 
fcaiiirc  iH  iliat.  wiili  liio  oxcoplion  , 
of  a  ipiii|torary  lorn^u  (irito.-tii  n' 
."onic  SL’o.OiMi.iMUi,  ilu’  f.fowtli  ti.ip  j 
item  Will  liiBlriljult'il  il)MUii.;ln(iii 
our  liramlics. 

Vs  tlic  rosull  of  afuMliei  (|oi-,ra«i’ 

’  m  :;i  OSS  i'C\  cniH'.  iiiainlv  iiue  lo  'lip 
low  vu'lil  on  (Ji'\  f'vniiicni  s;'i  ti  .11  irs, 
l  anadiaii  banks  Iminil  ii  neipssai'  1 
(luniis  Ibt'  \oai  in  ilisconi inuo  m 
ii'ipsi  on  ('nripni  Vironiii  balain't's  ' 
and  llic  rate  "n  Saxinys  A'.'i'niiiils 
was  roiliifpil  I'lom  ;  lu  I'l!';-  I'oi 
Ibis  iPason,  and  aUo  lipian-i'  of 
iiicrcasoil  bu.-iini-s  ailt\ii>.  non 
muiosi-licai'ini;  liulaioo.-  alllir  I'lnJ 
i  of  ilu’  yoar  liad  yrown  to  y:;in,j81. 
riS.  Iai;;rl>  CMCiMliny  aiiv  |oo\ioiis, 

I  fpord  I  iin\ cisilv .  nth  ri'si  bcaiiiiL- 
(lp|K)SiIs  dfi  liiiPil  .i|i|o  iiMinaloli 
T4r,.unn,ntin.  and  now  .■■land  ai  lllb  p 
lijil.O.i.j 

I «(  If  KIM  l,0\>s  MU  \  I  MIN  ! 

I  rlie  di'iiiaiid  foi  loans  in  >  aliada 
was  ayain  d  isa  |i|ionil  n,a.  llion^li 
llnwt  liavt  boon  ilidnalioiis  dnrin:' 
lilt'  la.sl  lew  inonllis  of  iin  i easiil  ^ 
rtuuironiPius  fdi  bii.nii.’ss  |nii  iioaos  _ 
While  advaiiic.i  uiul.i  ilip  li.Milin^' 
ofmi'ienl  latans  in  l  aiiada  dri  ieas-l 
I'd  >4  l.l’al.TidJ  dlirin.a  Ho-  year.  lliis|' 
does  not  mean  ibatilie  1  eniiiriineuts  j  ^ 
of  our  oi'diuarv  borioweis  werc^ 
ihai  rouoli  MuaU<r.  The  lediieiion  ^ 
IS  fully  aeeouuted  foi  liv  leiiaymcni 


CANADA’S  OUTPUT  i 
OF  NEWSPRINT  AT  i 
NEW  PEAK  IN  ’36i 

Production  of  3,190,599  Tons 
,  Shows  15.9  P.C.  Gain 
Over  1935 

SHIPMENTS  MOUNT 

I’loduiiion  of  iieuHprmt  itafiei  liy 
till'  mills  of  .  aiiada  in  lli'lti  reiiehed  , 
a  new  peak  of  I'll),. 'ill  ions,  i  I'pre-  I 
I  sen  till  u  an  iiiciease  of  iV'i  percent  ' 
;o\ei  tile  piiii'dlns  .'ear.  Aeeordiiis  , 
to  the  report  of  tlie  News  I’rini  Scr- 
\iee  llureaii  Heevinhet  pioduetion 

I  lotalleil  l.’kn,;t2  tons,  wliieh  com-  | 

pares  wiili  y’N,',.77l  tons  in  the  pre  _ 
'  eedili^;  1110111I1  and  -41,7"1!  Ions  foi  ' 

I  1  tec  enih'.o  .  ri:;.i  .•^hipiiienls  hy  mills  T 
of  the  Itoiiiinioii  (luiins  the  niontli  1 
'  ttniler  lexiew  totalled  :;iG.77’".  [ 

I’rodueiioii  III  ihe  tTiiled  Slate.-'  “ 

dill  ins  Iteeeiiilier.  the  repori  iiidi 
••ales,  w  .IS  ,Sn. Ills  tons  and  sliiimicnis 
I  SI  7n,S  Ions.  ni.iKin,;;  a  lolal  ITi.led 
Sliites  and  (  aii.idian  liewspi  iiii  pro- 
liiielioii  of  iJiid.liiiO  loii.s  and  sliip- 
nienls  of  ::iiS.4:;i  ions.  The  ropor! 
eoniiliiies:  ■’Durin.e  Iteeember.  J7.- 
Gi'l  Ions  of  new. splint  were  made  in 
.New  foiiudl.nid.  so  itijci  the  loial  | 


Trustees  —  Executors 
AdministRpN  tors 
Tr.ansfer  Age.n'is 

Registr.-vrs 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

II.  .N  t  II.MA  IN.  K  ( 

t  ifpciHi  M 

I  R.VNK  S  r.\',  l,uf< 

I'ltUDtNIIAI  IPUGI  blDo.,  y  OMIfKAl 


French  Drawings 


The  Siny-eishtb  Annual  Genera! 
''teeting  of  Ibe  Sbarebolders  was 
held  at  the  Head  Olttec  in  .Montreal. 
Mr.  Morris  W.  Wilson  in  Lite  ebair 


home  and  abmad  who  created  tins 
industry  by  ibctr  eotira.cte  and  eiiiei 
pii.s(>  .anil  hy  the  in\ e.-tnitni  "I 
many  millious  of  dcdlaiv^  h.ae  been 
wetliotii  any  tcttiiti  on  their  iiivi 't 


iveiy  reasonable  effot  i  should  be  to  changes  tn  economic  conditions , 
made  lo  eneoiirago  the  resuiupi  ion  i  and  .social  eonoepts,  and  fhere  is  no  j, 
of  hiiildmu  adl'ity.  In  Die  publi- j  roiiKon  lo  think  ibat.  such  adapla- 
|•alloIls  of  the  Itaitk.  cinpha.sis  has  |  tioii.s  yvill  not  eonfinuc  to  lie  made.  I 
Imii  laid  upon  the  imporlaiiec  of  In  fact,  they  niii.st  be  made  if  the! 


- .  -  ,  .\ew  loiiuai.imi.  so  tut  the  Iota 

of  two  .special  oan.s,  natmd.v.  aiiou  |  ^ 

...til  l,  due  by  He  W  beai  Hiaid  i.mounied  m  loii.p 

III, u, dated  pnneipal  y  hi.  n.M  lit.  I 
sale  .Jt  .sliipliis  stocks  of  wheal  'u’ld  1 

under  Go'erninent  control,  aiui  Ibei  '.."i-,,’  ,  ’  ,  v  .1  a 

tepaynteo,  of  appro.vttuateW  !  pi., 

llie  loan  to  that  eomptiliy  made  *>'1,1,'.!!  jo  '1  J, ‘V'**' 

me  ebaitered  bank.-,  of  <  attada  ' "I  \'''  '.’’y .  ^ 


.'15  nncni  t'.'i  :i  ntiniltei  of  'cal'.  It  i.-^  duiah 


'Secretary’  of  the  Meeting  aud  ibe 
Hon  Gordon  Scott  aud  Mi  .V 
.Vitkcn  as  Seruuneeto. 

The  Directors’  Report  was  read 
irv  the  Secretary. 


to  be  hopeti  Ibat  Ihi.s  .oiidiiion  will  hiiiUlm 
nor  long  eonlinuc.  .  conoin 

In  tile  lumber  indusiiy  'be'.'  has  ;iiiuiiy 
been  ;>  .satisfiietoi y  'oliiuu'  .d  de-  iiiet.r 


iiiable  go.i.l.'-,  and  noittbly  Ibe  'Vsieni  is  to  .suiwive.  With  Com- 
miUlm.;  imiustr'.  111  Die.  l.ttifi  inuniam,  I’aseisni  and  .Nazis<m  in 
(iinoiiix  of  .  ana.la  .Vs  eouslrueii'yn  competition,  individualism  will  stii- 
.luiiy  expands,  the  general  baro-  vhc  only  if  the  l.cncfits  which  it 


under  I  •.•uiinion  Got  01  iiuieni  gu.n 
uiilce. 


,  .Sill)  i..ns  in  New  foutidlaml.  I  be 
|i  tinadian  oulpiit  was  I,')!'  jier  mil 


I  gixe  ibis  infoimatlon  I.,  eoiie.-i  I'’'''  "T 

„  ,  .  . . .  i,.  I  titled  State.s  1  pei  tent,  more,  with 


In  Ibis  provides  to  the  community  continii 


an  iiuiti  essi.m  wliieli  casual  e.msid- 
oration  ..f  tins  item  in  our  lialanee 
Slicel  migbl  ercaifc.  Dial  i.-.  tiuit 


•eelors’  Repori  was  tead'rnand  Irom  Gjcat  Rniain  e'er  .sun  c  .•.mtieeii.m,  "e  rjew  hopefully  ibe  lo  be  greater  than  those  conferred  ^,jj|  undergoing  a  pio 

‘the  lieginning  of  ilieir  l.iiilding  plans  of  Die  .National  Umploynicni  upon  people  living  under  I  i^ess  of  It.ruidation. 


rKlSIDKM’S  ADDELSS 


boom.  Tlii.s  demand  htis  been  main-  Commission.  Th.y  Royal  Bank  of  organizations  of  society, 
tained  diirin.g  the.  past,  year  suid  is  c  an.ida,  together  w  ith  the  othei  If  we  would  set  an  example  lo  the 

the  most  irnportam  factor  in  the  chartered  banks,  is  giving  full  eo-  world  wc  must  manifest  that  un-  ,  annn-i  ...  .n  .nnKs  umv 

.Mr.  Morris  W.  Wilson,  Chairman,  ^  coiidilious  in  him-  operation  to  this  Commission.  usual  degree  of  self-control  which  |i,p ‘an,oiiut  outstanding  ‘'Stoel 

.n  moving  the  adoption  of  ibe  |  ppi  inp.  Durin.g  the  year  there  lias  .  .  ,  restrains  boom.s  aud  thus  ■  at  the^  end  of  19'”t  " 

D, rectors’  Report,  said;  I  akso  been  a  r.'sumptiou  of  ..ales  to  I'H  iSlO.N  Of  1  \\hS  subsequent  depression.s.  Without;  .votes  of  Dio  Bank  in  eireulation 

r  believe  that,  vou  will  regaid  Die  United  States.  Ti  is  unlikely,  1  Tliodi'ision  of  authority  bcl.xecv  minimum  degree  of  'oluntary  ;  .S’j.OOO.OOO  to  $29,324,019.  '*• 

renort  -ind  Statements  iust  submit- !  ^nl  export  statts- ^  the  Federal  and  I'rovin.  a.  -o'vn-  cconom  c  control  necessary  Peoall.  the  Bank  Act  i , 

Report  and  btaienients  just  suomii  ,  adequate  preview  of  the  '  menis  rests  iip.m  the  text  of  the  self-reatraint.  we  will  not  avoid  <lm|  .ovifios  for  annual  rcdu.jliou.s  in  ' 

led  as  satisfactory.  It  is  evident  that  p,.oi,^t,lg  volume  of  d.  mand  from  nrilish  .North  Ainct  tea  Acl  an  '  upon  mistakes  of  the  past.  A'o  People  mount  is  '"'J'" 

Die  Bank  has  continued  lo  benefit  that  market  w  ben  building  aetivity  op..,-!,-  one  bundred  and  fifty  .4'';-  '’'1°  be  e.\pected  lo  reifaain  Passive  ^  down  to  2.'.<'v  of  the 

irom  the  improved  cvouomic  condi- :  increases.  While  Fnifed  ^^taies  *  gions' of  the  Privy  Coimeil  inter-  indefinitely  under  the  c  1  oapjiai.  i  hc  fu  st  coiitraetion  . 

lions  both  at  home  and  abroad.  Tbe  1  bull. ting  figures  for  1430  w.,rf.  well  proimg  that  .Vet.  Delineation  of  the  hardships  of  a  great  depression,  -'t  0^7  became  cffccDve  on  .lamiary  1'.*^” 

steady  laxpaasion  in  deposits  during  ahead  of  those  for  I9;j.j.  they  still  subject  has  been  piecemeal,  depend-  costs,  economic  democracies |  19;!6,  and  a  furtlicr  reduction  of  ' 

ibe  past  few-  years  is  particularly  j  were  less  than  -Sb  per  cent,  of '  upon  the  contingencies  of  the  must  avoid  another  depression  such  similar  amoiini  went  into  effect 
gratifying;  earnings,  while  some- 1  normal.  monienr  rather  than  upon  broad  have  .iust  passed  through.  j  jpis  month.  As  our  authorized  eir- 

what  better,  are  still  not  s^^'^fac- 1  prineiples  of  cffeefi\e  government,  wnvrv  culaiion  is  decreased,  a  correspond- '  nct?m'i,ei 

lory.  Further  real  improvement  j  -  ^  O^v,.  g  ,vidc  field  of  economic  '  *  ing  reduction  i.s  made  in  i be  double 


'  In  this  conrieeiion  il  is  inicrcsiing 
lo  note  that  tottil  coiuiiiercial  loan.s 
in  t'anada  of  all  btiiik.s  are  only 
50.46^^  of  Ibe  amoiiui  outstanding 
at  the  end  of  1929. 

Notes  of  Dio  Bank  in  circulation 
decreased  .59.000.000  to  599.324.012. 


ai  "'o'-’n-  economic  control  necessary  for  such  i.„  r„.'.o|i  ,  hr.  pint-  v.’i  I a  combined  total  of '  siaoKini 

text  of  .be  self-r^traint  we  wDII  not  avoid  the  j  SiSlJits  in  j 


a  lo.ss  of  2.::  per  eeiii.  in  .Newfouiul 
laud,  making  a  loi'il  coniincnial  ■..so-iji 

iiierease  of  41S.1 1 1  Ion.-:,  or  iO.  I  per  ii'  tniiowii 
ecul.  North  .Vmoi  iean  production  ■'•'•bOO  francs. 
of  newsprint  m  l'i:;0  wa.s  43.000  tons  i.iiisioi 

more  llian  in  ilie  pievious  lecord  . O'Oowi' 

.'•■-a'’  of  >f'99  '  “  u,-a?orto  ; 

■'Stoek.s  of  newsprint  papci  at  sivset  ;;  f 


r.vxAi.  m;  rAvvxi,* 

?>>a^vig«  of  Vo' ornbor 

I*  rudccmaltlu  b\  li'b.noo  trjun*' 
jon.ono 

lo.oon 

i.no:.n«.'.  .,.000  • 

•!.mOO 

O.’O.OM  *.000  •* 

2.000 

l.-lOl.Tro  2.000 

l..V‘M.72fi  2.000  '• 

T'li^  f4»Uowing  numbera  redeemable  by 
I  ,‘100  franca: 

T,<;4.S  3;L“00  OO.MT  S4.0,',7  183.70?^ 

2«8.0:)4  20b. -no  2«0.3?^fi  28O..>03 

311.000  383.07.*,  481..-, 87  7,00.850 

..bi.203  «n.o:...  r.?7.or2  706.a2b 

7.51.K«T  RKO.K30  *  JlO.r.SI  ♦•33  3  *0  Oj,8.74t 

081.708  l,OIO.?>43  l.r.3.40!  J. 185. 788  1.20.7.900 

l,20'*.324  1.3t>«,10«  1.3S2..M2  I.:l.S2..54b  1.308.200 

1.101.142  1.4V«.6b7  1.510.820  1.517.104  1.520.501 

I,. 182. 337  1.. ‘>07, 248  1.710.212  1.811.580  l.fOb.OM 

l,008/*'.t7  1.000,077  1.085,041  1.085,328  1,005,002 

4  R^IMT  NATION  AI. 

1020  Issue 

Mii»5»«nf»s  4*f  No\enibcr3,  Uo<» 

Nr».  .''.00“.#^ . 3  it*  rc'.lcf'mable  bv  l.ooo.Aon  ft^. 

4.400.140  .00.000 

l.'.88.3:*«  200.000 

I.*?'.  ..*,07  200.000 

3.^00.480  100.000 

4.4  11,31  •  100.000 

'.,804.140  100,000 

Tb^  following  numbers  are  redeemable  Iv 


77.2,088  845.603  .8-.3.*'43 

l.«12,083  4.011,813  7,^00.312 

■]  he  following  numbers  arc  redeemable  b.v 
500  francs. 


and  ll.22,S  tons  at  United  Staic.s 


ibe  past  few-  years  is  particularly  { were  less  than 
gratifying;  earnings,  while  some- 1  normal, 
what  better,  are  still  not  satisfac- 1 
lory.  Further  real  improvement  i  ™  ‘ 


tons  on  November  ;!fi.  I9;5l’..  and  40,- 
927  Ions  on  December  91,  1993."  :  a!aon!40 

The  following  table  shows  produc- ; 
lion  of  ti»;wsprint  in  Canada  and  the  | 

United  Statc.s  for  eacli  month  back 
lo  tiic  beginning  of  1999: 


U’S/'OI 

to  7r,3 

000 

4.100.101 

to  l.lOO.Cfol 

8t:).601 

84.7 

^00 

4.441.801 

4.441.400 

87y.fiO| 

874 

000 

4.5T7,.'.01 

•  4.o77.60ri 

,  1.3»7.«0t 

1.307 

f  00 

4.011.601 

“  4.911,700 

.  1,012.001 

■■  1.012 

100 

•‘.OOO.HOI 

•  5.009.700 

'  1.783.301 

••  1.783 

400 

ii.l  .  9.001 

•'  5.179.100 

1  l.H32.oOI 

••  1.832 

000 

5.227,401 

*•  5.227,500 

2.301.101 

•  2.301 

200 

.7.167.001 

■'  5,467.100 

2.410.«0t 

•  2.410 

(00 

5.51 1,601 

••  5.511,700 

3.0i‘0.6(M 

"  "  Of  O 

"00 

5.980,401 

‘  5,980,-no 

a.MO.int 

3  I-tO 

800 

6.636.101 

••  6,6.36.20“ 

n.800.401 

8.^00 

.700 

6,979,301 

"  6.‘>79.40i) 

4.005,401 

•• 

:.0i) 

7.601.101 

"  7,604.20“ 

4.135,701 

•  4.135 

800 

7.806,301 

7,806.1041 

can  be  anticipated  only  from  the,  The  value  of  vatiadiaii  mitier.-D  i,,gislaiioii  it  is  virtually  impossible  It  is  for  this  leasoD  then  that  ihe  I  liability  attached  to  Bank  shares. 
liardening  of  interest  rates,  particu- !  productiou  established  a  nc'v  high  ,,,  -dcss  wliether  ultimaic  authorily  present  monetary  situation  is  an  \  ,  .  ,  .  ,  .  \u-u7i  ' 

larly  on  short-term  government  |  record  in  1996.  amounting  to  tip-  j  csi.-  "iili  the  Province  or  with  i’l'.-  outstanding  challenge  to  economic  T  H  A>0IilS  IN  I N I  EST.M F.NT S 

bonds,  of  which  we  are  such  large  j  proximately  5930  raillton^  compared  i),,d,inioti.  i  criainly.  the  Fathers  of  tDdividunlwm.  Can  a  popular  gov- i  -I'be  Government  s  t  hcap  moticv , 

holders,  or  from  a  general  iucrcasc  ,  with  5919  mtllion  in  1993  and  5910  ,  ,„iiederuiion  did  uot  foresee  Iht  ernmenl.  such  as  ihal  in  the  United  policv  has  hroughi  about  a  further  wii 

I  milllnn  !n  IQ-xn  tint  4l  -ntri  .-inrl  husf  ...  .  .  .  o.„.^ i  ...1 ..  '  .  '  .  ”  ...  :V  . 


holders,  or  from  a  general  tucrcasc  |  witn  mtition  tn  t,).,.>  .too  ,  ,„iiederuiion  did  uot  foresee  Iht  ernmenl.  such  as  that  in  the  United  police  has  hroughi  about  a  further  w,i 

in  the  demand  for  banking  accom-  million  in  1929.  Both  gold  and  ba.-e  jit'nuliy  of  amending  this  .Act  'xiDi  Stales  for  instance,  deal  effectively  eduction  in  Die  average  vicld  on  M.irr.i, 

modation.  |  metal  produ-ction  attained  nc'v  bigh  .,  |g„.  ,,,  adapting  the  fo  i.-s  o.'  "’ilb  the  monetary  situation?  The  Government  securities  and  lias  in- . v 

Laat  year  at  this  mecung  ti  was  |  "'"1’  ^  large  number  of  gow  iimicut  lo  new  c.oudiiior.5  revaluaiion  of  gold  by  the  United  ■  duced  us  to  niodifv  our  investment  '^7951' 

possible  to  state  that  the  upward  ;  in  new  areas  coming  into  sc-.nire  a  review  o"  : l,- !  States  and  the  reduction  in  the  gold  |  policy  to  Die  o.xtcm  ihai  our  bold-  rtreembe. 

trend  of  business  activity  in  Canada!  production  whole  subject  by  a  Ro.val  Con 

had  become  definitely  established, ;  •‘rcas  tneitas  n,,  .  •  U‘  '  j  ,  „  objp,.,  of  resol 


b.-ick  fWiDIT  N.VnO.X.AI, 

'■  1919  iKSUr 

IV'-aw  ings  x>f  Spptombpr  1.  r-.'lS 
.\n.  1.819.920  is  rc<lvi'inablc  t)x  I.OOO.nnn  fr, 

U  .S  S28,487  ,'00,000 

80  048  1.342.171  100.000 

79  844  '  1.992.921  109.000 

«i'n3  ■  4,403.270  100.000 

,  Df'  6.164.194  100,000 

6.770,921  tOO.OOO 

111,,'  Ti"’  following  numbers  .xrn  redeemable  hx 
'0.000  francs. 

79.8J0  I  2.I68.72.'>  3.7,38,522  4,751.496  5.031,728  5,313,09.' 
7  >.710  I  5,6-28,460  5,6.70.819  5.665.376  6.918,677  7.961.006 


l.ei  U.5  sc-.'ure  il  review  o'  l^-i  States  and  the  reduction  in  the  sold  |  policy  to  Die  o.xtcnt  ihai  our  bold- '  necembe 
wliolo  subject  by  a  Ro.val  Con  mi 5-  ’“'u®  ourrcncies.  made  ings  of  ••Other  Bonds.  Debeiii tires, 

Sion  with  the  object  of  , csolving  I  uuanimous  this  past  year  by  i  a„d  .Stocks"  have  been  enlarged.  .«pp°-mbci 


but  even  the  most  sanguine  wouldj^'tu  c'®ry  leason  to  beiit'c  tn.ii  romplexilies.  i  banged  social  •‘'®  capitulation  of  the  European  -phe  increase  under  this  heading  i.s :  Ao-tu.m 

have  besDtated  to  predict  further ;  u®"'  diitcovcncs  will  "uf  Pc  less  ceononm-  eoudtiions  have  sold  bloc,  introdu-ced  a  dynamic  in-  ..cpi-e&ented  pv  high-grade  sbori-  ■{"'> 

X)rog^rCii5%fi  great  as  that  which  has!  UTipor  an  a  losc.  a  .  ihiown  rospoiLsibiliics  on  various  tOTcc  intO'Aorld  ccoDom>.'  t.erni  corpornrion  bonds,  *1  lio  yield 


Throughout  the  manufaciurins  m- 


been  accomplished  in  1936.  .National  Pr®c®ss  of  dc\elopmcnl,  the  pion  j,„  bodies  Dial  "ci”  never 

income  has  increased  and  the  buv-  P®®‘®  of  the  i,anadian  mining  m- ;  ei  uii  nuoies  '»ai  ci-  ul\ 
income  nas  increasea  ana  me  nuy  J?  ih-jn  .,t  I  contemplated  at  the  time  oi  (on- 

I H  ^  Tio'H'P  T*  fti*  SI  t  rt  4^^  1 1  ^roii  nR  f  .  d  U5 1  rv  RIG  mo  r0fti\oui3riic4iiHn<itj 

in»  po’^^er  or  aimobi  aji  ©roups  or  .  ,  Ifcdeialion  .<cvent>  \cars  jlco.  and 

people  throughout  the  country  has|u“>  t'™®  ‘u  ”’®  as  a  eonseqiiencc  it  is  found  in- 

improved.  In  agriculture,  mining.  jiAMT.VnTKLND.  eicasingly  difficiill  in  some  in- 

foriC8tr.v,  fishing,  and  in  the  ma.ior- !  xhroiighoiit  the  manufaeiui  in-’  in-  stances,  to  meet  these  additional 
MV  of  manufacturing  industries.  {  .  •  a^otigDOUi  tne  manurdc  u  ^  n  resnonsihiliiies  wiih  the  sonrrcR  of 
business  has  been  nrof^ahlP  dustrics  of  Canada,  there  has  been  responsiOMMies  witn  me  suuices  of 

business  has  been  profitab  e.  !  expansion  in  acDvitv  during  the  '•®'®u"®  «'  'h®'!-  disposal.  Having 

la  the  midst  of  general  saiisfac- 1  ^  volume  of  production  has  '’OKa'’'*  '*'®  necessity  of  main- 

tion  concerning  business  recovery, :  peen  above  Die  level  which  pj-evail-  ••''lining  the  national  credii.  if  it  is 
It,  may  not  be  amiss  to  point  oufl^j  j„  October  t  cached  f*’  all  possible  some  solution  must  be 

that  there  arc  many  people  j  fPo  highest  point  recorded  .since  fr'und  "  hich  will  permit  both  prov- 

romain  In  business  today  primarily ,  In  individual  branches  i  in®®®  nnd  municipalities  to  eon- 

bocausc  the  banks  had  ®onfidcnc<! .  remarkable  pn7- i ‘in®® '*1®  ®®r''i'®®  ‘heir  public  debt 

tn  them  dufing  the  crisis.  When  I  press  has"  been  made.  The  amount  '  ’"  ‘uD-  At  the  same  time  this 

consider  the  largo  number  of  our :  ^ic-tricai  energy  jimerate-r  in  '  •'^•'ould  giv  e  considcr- 

clicnts  who  are  now  re-estahlisbing  ;  exs’eeded  that  Tti  199.9  by  about  1  b'  Hie  qtie.st.ion  of  double  or 

ihemaelves  after  a  period  of  grr:il  '  „  '  .  .  .  ,,  ,,  .  ,  ,.o- :  overlapping  laxation.  Uor  example.. 


ihjown  respoiL^ibilites  on  various  “♦‘•ivudiy  iuigc  mtuNNuna  econoin>.  term  corporanon  bonds.  I  ho  yiold  \t.iA* 
governing  bodies  that  were  never  ••  i®  encouraging  to  note  that  this  on  ibi^  class  of  scciiriiy  is  siibslan-  .Vpni 
eontoniplaied  at  the  time  of  Con-  Potentiality  seems  to  be  understood  ually  higher  than  on  .short-term  y?’’'-*’ 
fedeiation  .-jcveni.v  ,'cars  ago.  and  *ty  the  monetary  authorities  in  the  Government  bonds,  wiiboiit  any  i7nunry' 
as  a  consequence  it  is  found  in-  I  "'feii  States  and  that  they  are  material  increase  in  risk.  '  1944 

i  rrasin-'iv  fliftif.iiii  In  snmp  in.  taking  definite  action.  Gold  entering  mereused  volume  of  bu.si-  n<-=*-"'i><-i 


stances.  10  meet  these  additional  M*’®  States  is  not  now  allow-  ness.  I  am  pleased  to  report  an  ini-  otiobeT' 


ed  to  increase  Ihe  volume  of  bank 


Profits  of  5201,192.  S<- 


member  banks,  and  that  additional 
.  measures  making  for  the  tightening 


stated  that  while  not  large.  1  his  is  an  eiieoiirag- 

s  may  be  jng  trend.  Our  Profit  and  I.oss  .Ac- 

average  of  fount  this  year  is  set  up  in  <1  .sliglil-  M.iy 

deposits  of  ly  diffeient  manner  from  previous  7r  i*' 


years,  in  that  Government  Taxes 
have  been  deducted  before  showing 


Thf*  following  oumbers  arc  rcdcoreable  b\ 

GOO  franca. 

175,101  t( 

17.=»,20O 

2.168,701 

to  •.•.168,8(10 

170.601  ■ 

170.70*» 

2.438.701 

••  2.138.800 

264,701  •' 

264.800 

2.439.201 

■  2.4.3‘‘,30ft 

321.301 

321.400 

2.448,801 

■  2.448.900 

622.001 

622.10ft 

2.767. 401 

•  2.767,500 

628,401  • 

628.500 

•-’,771.101 

"  2.771.200 

6H3.''01  " 

68.3.«0ft 

3.tg2.‘'0t 

••  rM83.ftoo 

723.301  • 

723.400 

3.145,301 

•'  :i.W>A00 

720,801 

729,000 

3.401.301 

'  .3.491.400 

715,701  ■ 

745,800 

.'1.684.801 

'  3.684,' 00 

062,601 

962.700 

3.71V.601 

••  ,3.71 9.' 0(» 

970.301 

070.400 

3.732.201 

•  ,3..32.30»» 

i,:i'2;t,coi 

1 .323  .,300 

3..3S..701 

•'  3.T3.S.OOO 

1,3-12.101  •• 

1.342.200 

3.020,201 

■  3.020.3OO 

1.139.701  •' 

l,439.8«»ft 

4.0O5,f-0l 

4.0'‘6.no(( 

1,169.201 

1.460.300 

4 .283.'' 01 

■  1.284.000 

1,810,000  •• 

1 .820.000 

I.:I79,.-,0I 

■  *.3,o.f;oo 

1.00.3.001 

1 .00.3,000 

1.3, so,  101 

h3n0,:vO»' 

2,061,701 

2,061.800 

('ai'J>IT  N.\'ri4).N  AI. 

1919 

Issu#» 

i»ram5neaof  iJecrrober  1.  1 

7>i> 

-NO.  2.16'1.852  is  redcp 

Tiable  bv  l.OOO.ooo  lu'*. 

1.321 

495 

00.000 

■  t. 496.640 

100.000 

•  2.171,351 

1 00.000 

6.677 

854 

JOO.ftOO 

•  7,132 

897 

100.000 

*  7,78.5 

0,30 

100.000 

Tin*  followinR  numbors  are  rcdrcmable  bv 
50.000  francfi. 

37.487  ,-,«4,6T1  1.084.429  1.53.7.537  1.931.3*9  2.713,88.. 

82.042  3,041,136  6,197,929  6,314.993  7..718,7-27  7,76:;,.7ni 


84.52  1  GOO  frar 


Thr  following  nunibc.-s  am  rmlccniabto 


difficulty,  I  think  that  we  should  !  a„„,, on  ovreedpri  Du-  volume  -itfiin- 1 '•  ®""  hardly  ho  in  tbo  national  in-  ha.sis  an  unhealthy  and  artificial  sit- j  with.  Dividends  paid  amounlod  to :  lunr 
take  this  opportunity  to  eongratu-  io-5,r  i,v  -ib.iiit  foriv  ner  e(-iii  '  terost  that  in  certain  provinces  "ation  will  develop.  Easy  money  is  a  ■  jo  gQo  no,,  1-1,^,  „g,mi  con, ribution  of  1  M-*'’ 

late  them  as  w-ell  as  ourselves  on  |  leuiher  boot  -iitd  sboe  nroduc-  ""i*  citic.s  it  i.s  possible  for  a.  person  Pow  erful  force;  it  operates  some- 1  joqq  qpq  made  to  Officers’  Ren- '  ;\j"7ci, 
the  results  of  co-operation  between  ,Kp  ve-ir' execed.-d  that  in'*"  he  subject  I0  income  tax  levies  "-hat  slowly,  but  to  wait  until  it  is  j  sion  Fund  Society,  and  5200,000  Fpbru.ov 

customer  and  banker  in  Canada.  „  vear  bV  about  twenty  ncr  hy  fbree  .separate  governments.  that  speculation  is  out,  ofi  written  off  Bank  Premises,  leaving ,  Tinuary 

irnirrTTrRr  cent  tbe  gain  in  nrw.s  .rint  prod  ic- '  """1®!.'  -  Rderal.  Provincial  and  hand  >vill  be  to  create  conditions  ,,1.91:1.796  lo  be  carried  forward  to  - ; 

AGEICULTCBE  rmn  amounetd  "r  fifn^  In  short,  iho  financial  re-  w’h.ch  can  be  correeted  only  by  do- 1  pr„m  and  Boss  A-ccount.  ^ 

\  serious  drought  again  aifected  ;  Textile  mills  have  been  oncraring  laiionsliips  of  the  Dominion.  Prov-  Pression.  In  some  qua.rtcrs  we  are  You  have  been  provided  wiili  DUS 

largcareas  in  the  West,  with  results  at  or  near  capaciiv  during  Die  veai  .  '"tial  and  1  ivic  Governments  asked  to  believe  that  the  increased, |  statements  of  our  controlled  com- 

that  were  disastrous  to  the  farmers  Manufacturer.s  of  a-i  icultural  im-  ®hould  be  thoioughly  overhauled.  government  regulation  of  general |  panics.  Globe  Realty  Uorporatioii.  ''"Jj 

immediately  concerned.  There  are  nlemenrs  foods! titf"  erect rica I  equip-  economy  may  make  it  possible  to  Limited,  and  the  Canadian  Realty  _ 

many  farms  which  have  not  harvest-:  mem  and  supplic.s'' all  report  satis-  ' ^  1R\DF.  continue  low  iniereet  rates  more  or  Corporation.  Limited.  These  com- 

ed  even  a  fair  crop  for  a  number  factorv  gain.-^  A.-5  compared  with  iiianv  other  j®®®  mdef’nHely.  T  feel  strongly  that  i  panics,  as  you  know,  own  (  criain 

of  years.  The  resulting  situation  can eountries,  Canada  has  been  in  a  is  not  correct  and  that  1  propertic.s  leased  to  and  occupied ,  ®*®"'*.' • 

BO  longer  be  handled  in  its  entirety  A-'**  *'**'^*^^  *^  *  KM. M  l  forluuate  position  insofar  as  the  action  now  being  taken  i.s  bw ,  py  (p,.  Bank.  During  the  year  the  j  houses 


AGRlCELTrBF  cent.;  tbegain  in  ncw.spriiit  prodiic-  oaoiei.v.  1  eaerai.  t-royincidt  , 

tion  amouuctd  to  fiftv  iier  cent.  Mvie.  In  short,  iho  financial 
serious  drought  again  aifected  ;  Textile  mills  have  been  operating  laiionsliips  of  Die  Dominion.  Pr 
largcareas  in  the  West, with  results  at  or  near  capaciiv  during  Die  yeai.  '"®ial  and  1  ivie  Governme 
that  were  disastrous  to  the  farmers  vianiifnciiircrs  of  a-M-ieiilttiral  im-.®hould  be  thoroughly  overhauled, 
immediately  concerned.  There  are  ®ii"*P-  ,.ork,uV  TRAIlF 

many  farms  w hich  have  not  harvest- ,  mem  and  supplic.s  all  report  satis-  '  *' 

ed  even  a  fair  crop  for  a  number  factory  gain.--.  -A.s  compared  with  many  oil 

of  years.  The  resulting  situation  can  "  oi-i  11  i  eoiintries,  Canada  has  been  in 

BO  longer  be  handled  in  its  entirety  I  *  •"  h**'-’**^-' '  KM-IM  forluuate  position  insofar  as 


84.384  131.601 

79.416'  276,101 

74.407  :  417.301 

76,566  ■■)84,601 


62.401  tn  62.;  no 
31.601  •  131.600 


Business  in  the  West 


\\rcUI7'  lirpurl  of  ih^  Cuniidiaii 
Crodli  ^frn*%  Trirnt  .4 ^^ociatlnn 


»iniii|ieg.—  .Manufacturing  faiily 


this  view  is  not  correct  and  that  i  propertic.s  leased  to  and  occupied  ®*®"'*-'-  'A’hoirsale  grocory  and  meat 
the  action  now  being  taken  i.s  by  |  by  the  Bank.  During  the  .v  ear  Die  |  houses  report  sales  for  tlie  past 


by  local  authorities:  it  has  become  i  At  the  moment,  nianufaciuring  rehabilitation  of  foreign  trade  is  ”®  means  premature.  By  use.  if,  usual  Sinking  Fund  appropriations  "■®®''  fa''!.'’  Rood,  with  an  improvc- 
a  national  problem.  Those  farmers  1  employmeni  is  close  lo  normal.  In  concerned,  since  Canadian  producers  *“®  huge  reserves  j  of  $500,000  have  been  made  and  the!"’®"'  "''®’'  '"®'  "cek  and  also  for 

who  reaped  good  crops  last  year  I  mining  as  a  whole,  the  nuiiiber  •  ,vo,-o  among  the  first  to  benefit  A- ®’®®"®R*lat.ed  it  will  be 'pos- '  indebtedness  of  the  companies  rc-|*he  month  and  year  to  date.  Sales 
benefitted  materially  by  higher :  employed  is  greater  than  at  any  :  fi.oni  tpe  efforts  of  both  Great,  prevent  any  serious  inter- { duced  by  a  corresivonding  amount.'"*  boots  and  shoe,s  lair,  showing  an; 

prices,  but.  in  the  midst  of  a  broad  i  time  in  our  bistory.  in  tiadc  Die  1  ip  jfain  and  the  United  States  to  recovery.  It  is  surely  '  This  sum.  added  to  the  $200.000 ' ''"P’’"'’®"’®"'  over  last  week.  Plac- 

recovery  which  has  brought  other  j  volume  of  employment  is  not  uu-  j-ostore  world  trade  During  Die  maintain  the  up- !  reserved  for  Bank  Rroniiscs  .Ac-  '"S  otdors  good.  Dry  good.s  sales 

..A ...f ,  . _  .  ’  ...  _ , ,  .1  —  .  I .  : _  *  ®  WJl  Tfl  1  ranS  fnr  a  rkrr,1nn  _ a  , .  _ .  _  ,  _ *  . ,  _  ■  f, ii*  t  tin  M->r,nt  li  -.iiwl  vo;., t  „  Su  1 6 


1.378.801  to  t,37;4.9nii 
1.I2-7.30I  ■■  1.427,40(1 


2.164.801  '  2.164.900 

2.171,301  ••  2.171,400 
2,418.701  ■'  2.418,800 
•2. 497., 401  ••  2.497,600 


;i.041,10l  ■  3.041.20O 
.3.217,801  3.217.S0O 


CBWIT  .N  ATION.ll, 

1920  Issup 

lirav'ingp  of  October  1,  1936 
No.  1.486.753  ia  rcdi'imable  b.v  l.OOO.ono  fi» 

••  4.90IJ13  nOO.OOO 

“  ,3,909,891  200,000 

••  3.957.740  -  200.000 

■■  3,004 ,03ii  '•  •  100.000 

'•  4.777,401  100,000 

'  4,915.641  100,000 

Tho  following  numbpra  are  rpdpcmable  r 
0,000  franca. 

660,03  1  3,.445,398  6, -248.4  00 

6,429,869  6,530.371  7,608.196 


- -  —  dO  . . .  . .  '  - - -  I  llljai,  I  UA3  .Atfrtl  t'AAJUCAJtrU  1111^^11©  VY 

compared  with  an  average  of  ""employment  since  1931.  .Vt  a  Dmo  '  about  5450  million. 

Al,462  million  in  ihe  period  just  hko  the  present  a  biennial  census; 
mentioned.  would  give  our  various  governing  FOREIGN'  AFI-'AtBS 

It  is  gratifying  that  the  stocks  of  which  "  oulii  help  Diem  undoubtedly,  ihs  broad  improve- 

grain  in  Canada  are  again  of  nor- j  determination  ot  polieics.  J-or  „,(,iu  in  iulcrnatioual  trade  over  the 
proportions.  .Nature  is  in  a  ’ |  past  two  years  has  set  foivcs  in 
fair  way  to  take  the  Government  of  ,  ""’’k  1  have  the  greatest  j  ,f,oDon  which  ultimately  will  help 

Canada  out  of  the  grain  business. '  *^°®®  "  "®'  to  make  Die  internal  political  situa- 

it  is  sincerely  to  be  hoped  that  she  "H"®®  "•  use  or  physical  incapacity  |  j„  j-pi.^ain  for  eigu  countries  less 
will  not  be  drawn  into  it  again.  ^’■®  """kle  to  work.  I  a-.-knowledge  with  pt, v 


500  francs. 

to  4,621,400 

lO.OOt  tn 

10.100 

4,621.301 

19,601 

19.700 

4.774.401 

"  4,774,509 

6.50.001 

650,100 

4,896.901 

•'  4.897,009 

828,401  " 

828,. 500 

4.101.801 

■'  4.901,909 

832.201  ■■ 

832,300 

4,9I5,60t 

4.915,709 

1,176.801  • 

1.176,900 

0.139,801 

5,139,909 

2,467.701  ■■ 

2.467,800 

5.896.301 

••  5,896,409 

3,004.001 

3,004,100 

.  6,248.401 

6.248.500 

3.545,301 

3,545.400 

6,429.801 

6.429,909 

3,909,801  '• 

3,909,900 

6.530.301 

■■  6.530,400 

3,938,801 

3,938,900 

6,674,301 

'■  6,674,409 

3,9!>7.70t  •' 

3,937,800 

7,336,001 

■■  7,336,109 

4.052,201  ■■ 

4,052.300 

7..368.20t 

■•  7.368,300 

4,480,701  " 

4.486,800 

7,603,101 

-  7,«03i00 

CREDIT  NATIONAl, 

* 

1920 

Issur 

acute.  AVith  any  .substantial  improve- 


The  outlook  for  Canadian  business  Shareholders  will  receive  through  what  slower  due  to  the  cold  weath- 


irrational  that  the  Candian  farmer  j  •"®''®"  "’"‘''®  "‘‘®‘*""*®  P™'  which  make  for  warlike  policies  ''is  H-iV  i 

should  dread  a  large  crop  when  be  ®erta,n  that  .sentiment  i  fLu  ®nhe  f.tt 

people  arc  hungry  in  Europe.  Every  ®>-P®nded  for  those  peaceful  settle- i 

possible  effort  should  be  made  to  ■  '  ’  "®®i‘  menr  of  international  disputes.  Ex- 1 

rc-eetablish  foreign  markets  for  j  THE  R.VIT*TT  AVS  f‘cssi\e  nationalusra  begins  to  sivc ' 

agrrlcultural  products,  Tt -would  seem  !  M-i.r.-rv  ^A4^3rv  imm  efforts  to  rehabilitate  inter- I  0E.NKR\L  M.A>AGEir^  AlinRr48S 

iM*,™';'  “  fr  •  T”"  f"”  '»'■ i«  .V.  ™  □.fdii;,  S";  - . .  "•» ->«  >■”'  s.  o.  cob.<,n. 

’  7°'”'  "■  l»'-«scpr.  referred  Id  -1..  n-an-i..- 

P.ob.em.^Am,rrh  ^ut  eav-h  month:  ^i 

to  assiot  in  preventing  those  condi-  ..  ..  :  Dial  passes  without  any  mator  von  the  stix-tv-- 

‘'/’re®  ed^  ''"■®  vvav  iramc  and'  in  rpc(Mpl«  t h  •"'®''"aDonaI  crisis  strcngilicn.s  the  port  and  Balan/ 

■  eame  or\aS  been  largely  offset  hv  the  ri..,- ' •'''!  ''■b®>  i-Pfl®®*  ®® 

..eague  of  NaUons.  .  operating  costs.  pnncipallv  b""®.  •b®  'be  danger  of  development  of 

FOREST  TROD I'C'l’S  wages.  National  railway  deficits  ''"®.  'he  one  black  cleud  on  Die  j  Total  Assets  h 


Drawincs  of  Jaiiuar.v  ■*,  1937 
'  Nri.  5,077.395  is  rcdteniabie  by  1,000,900  fra. 

••  7.645.877  500,000 

961. r, 86  -’OO.OOO 

I  ■  3,225,830  ••  200,000  ' 

3.821,162  100,000  " 

'  4,368,066  100.000  ' 

■  7.812,826  100,000  ’ 

'I'Ik-  following  numbers  are  redeemable  t>.v 
I  50.000  france. 

I  266,727  369.395  2.314,064 

3,728,244  4.842.94  0  7,806.054 

The  following  numbers  are  redeemable  by 
I  500  franco. 


I  should  like  hcie  to  iccoid  mi  goods  fair.  ijtDcs  in  gas  and  oil 
appreciation  of  the  fine  spirit  of  about  the  saute *as  la.st  week.  Ciir- 


n.iiionai  trade.  \\  c  nave  not  yet.  \i|-.  g  q.  Dobson,  general  man-  loyally  and  c-nthusiasm  shown  hy  1  rent  colU-ctioiis  only  fair  tiiid  old 
leached  a  point  in  bUBincss  im-  ager,  referred  to  the  financial  stale-  the  staff  in  all  branches  of  the  iiccounis  tdow. 

provement  where  we  are  free  from  niem  ag  follovv.s:  i  service.  Through  good  times  aud  |  Ualgarj.  -W  iiolesuleis  and  retail-  8.-225.:toi 

.ill  danger  of  war.  but  eav-h  month  i  have  pleasure  in  presenting  to  difficult  period.s  alike,  their  duti(!S|er.s  leport  foodstuffs  moving  only  1 3, 371.301 
that  passes  without  any  major  you  the  Sixty-seventh  .Annual  Re-  have  always  been  iaitlifully  per- Dn  fair  v oluiiic  aud  in  some  dislrict.s  a'g'jd’fol 
ini  Cl  nai  tonal  crisis  strcngilicn.s  the  port  and  Balance  Sheet  of  the  Bank,  formed,  and  the  espiit  dc  corps  is  ;  not  quite  on  a  ptir  with  same  period  4y)T7!6'ii 
constructive  forces  ar  work  in  all  They  reflect  continued  saltsf.-iefory !  of  the  highest.  I  last  year.  Woiiitii'i  ;ind  nu  n',-  elolli- 


Dic  highest.  1  last  year.  Woiiitii'i  ;ind  nun',-  elolli- 

We  look  back  upon  Fi:j6  as  a  vear  ing  lines  and  tliy  goods  niovins 


for  newsprint;  have  shown  :  h^^den  on  the  taxpayer,  it  is  ama^.- 


in  operating  costs.  principally  '’"'Is  of  Die  world.  Ihe  danger  of  qpvei(,pn,cnt  of  Die  Bank's  busine.ss,  '  We  look  back  upon  i;i:j6  as  a  vear  ing  lii 
wages.  .National  railway  deficit's  '"®  "."®  black  cleud  on  the  j  Total  .Assets  have  tnereasod  .A54.-!of  definite  progres.".  .Not  only  has  slowly 

therefore  continue  to  be  a  heaw !  'V’®  "'""'i*  produce  an  |  665,757  during  the  year,  and  novvlthi.s  been  amply  rccoidcd  in  the  llardw 

burden  on  the  taxpayer,  it  is  ama?.'- ' ,®  "Her-  aggregate  $855,588,457.  Quick  A.sset,- ;  figures  which  I  have  loviewcd.  but  ,  i rado.s 


practically  dormunt. 


.58.701 

to  58.800 

1. .368.001 

o  -1,568.100 

2GG.-*01 

266.G00 

4,451.001 

•  1.4.51.100 

GGli.llOl 

260.400 

4,842,901 

■  1,843.009 

full, 501 

■  961,600 

4.fi27.?»Ol 

'  4,928.009 

t. 629, 701 

•  1. 029.800 

./,0;7.301 

■  5.077.409 

l,831».00l 

1.8110. 100 

G. 195.501 

G.19.".,60*‘ 

2.:n  *1,001 

■  2,314.100 

0.145.101 

■  6.443.500 

2.40G.201 

•  S.tOG.SOO 

G.87-1.201 

6,874.309 

2.G8G.7ni 

•  ‘LGgO.SOO 

7.361,601 

•  7,364.709 

3.225.n01 

•'  .3.-22.5.t9n 

7.G  15.801 

■  7.61.5.909 

3,371.301 

•  0.3. 4. .100 

..7,56,001 

7,7.56,100 

:i.'(  28,201 

••  ;t.  (28,30(1 

7. .806.001 

7.806.100 

3.824.101 

■  3,824,209 

7.812.801 

■  7.812.90'* 

4,077.001 

•  4, 07'/..  00 

,, 138, 101 

•  7,933.509 

show  in 

e  siead.v 

\  oliiino. 

Retail 

stores 

<iuiet.  exeepi  tor 

Icarauce 

sales. 

follcctions 

only  fa 

ir. 

Vtiiic 

(tiner.  Whole.sale.  t 

•adc  foi 

the  mo 

•(|  purl  eontimies  to  be  ratliei 

quiet. 

llhougli  reported  quite 

factory 

Grocery 

sales 

remain 

•Steady 

with  collections  fait 

Coil 

;  or  nothing  being  paid  off  old  |  fac-tory.  Grocery  sales  remain 
,st  due  ac-counis.  i  steady  with  collections  fair.  Con 

Eli  mu  II  to  II.  W'liolcaulo  gi'occry  j  feelionery  sales  reported  fairly  go»d 


heavier  volume  of  sales,  lias  brought  I  tion  which,  if  not  corrected,  would  ®®"""i"‘®  democracy  Dirougliout  the ,  rash  on  Hand  and  Due  by  Banks  counts  in  the  bank  which  during  |  tic  or  nothing  being  paid  off  old  i  fac-loi  y.  Grocery  sales  remain 
encouragement  to  the  newsprint  j  to  indefinitely  Die  day  of  |  totals  5179,280,979.  or  23%  of  such  j  recent  years  may  hav  e  -.-aused  ."oine  past  due  ac-couiii.s.  j  steady with  collections  fair.  Con 

iMUBtry.  It  must  bo  borne  in  tnind,  Uomiuioii  Govornment  INDIViniMf  ISTII''  nrMr4'R \l  V  1  linbiUties.  anxiety, have  either  l)ccn  Iiquidaloil;  IjlinuiifoiL  Wholc^ulo  Si'<JLcry  j  t'cetioncry  sales  reported  fairly  gowd 

however,  that  costs,  notably  wages,  budgets.  .....  noteworthy  feature  of  the  in  full  or  have  been  plaied  on  ti  j  and  produce  houses  report  a  very,  with  collections  considered  good 

have  also  increased;  therefore  ‘bet  It  is  the  fashion  in  ceriain  qiiar- '  statemeni  is  the  increase  in  dv’posits  ‘  rnlly  rccurcd  basis.  Bnsine.vs  is  tin  ;  f.-iir  turnover  for  th-'  pa.M,  week.  Dry  |  BooL-t  and  shoes  and  dry  goods  rr- 

improvemont  in  financial  return  is  i  ters  to  say  Dial  Die  sy.steni  of  duringfhe  year  of  $')6,579.909.  not- j  doiihtediy  ou  the  tu>gr;idc,  and  i  i  goods  .md  loolwcai  firm.s  are  find  !  port  salc.s  np  a  lilDc  over  previoti 

the  result  of  operating  at  a  higher  Consiruettou  routract&  m  1936  rapitali.sm-  or.  as  T  prefer  to  t.crnU  withstanding  substantially  reduced  'ook  for-.vard  to  19'17  wiDt  a  rre.ite:- ,  ing  loi  iness  (|iii('l  a.  i  ctailct  .i  arc  !  week,  due  !■>  wealhet  eonditionr 


the  result  of  operating  at  a  higher  Consiruettou  routracts  lu  1936  rapitali.sm-  or.  as  I  prefer 
vat#  of  capacity.  'With  few  exoep-  failed  to  shoxv  any  marked  gain  it.  individualism —has  failed. 


balances  in  Dominion  and  Provin- 1  feeling  of  eonfidence  than  hi.-  bee  a  I  .1!  I  hu 


Dons,  the  tbousanda  of  investors  at  J  over  the  low  level  of  1935.  and!  tn  the  past  tt  hac  adapted  itself  cial  Government  accounts  The  total '  jusiilied  for  some  yc.qr.v. 


ill  hit:  .V  with  stocktaking.  ..Hard- j  CoHeetion.a  in  liiese  iv*o  hues  i‘ 
v.xi-e  fair  and  auto.m-Mive  .'vqppiier-  ported  fair. 
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DOmNION  BANK 
EARNS  11.09  P.C. 
CAPITAL  STOCK 

Net  Profit,  After  Increased 
Write-off,  Up  at  $776,278 
From  $751,556 

UQUID  RATIO  77  P.C. 


Taranto  Buraau  Tha  Financial  Time* 

'I'oronto.  —  .\et  profit  of  tbc  Do- 
tninion  Bank,  after  all  charges  and 
providing  for  an  additional  $25,000 
'vrite-off  on  premises,  was  $776,278 
in  lO-rb,  equal  to  11.09%  on  paid-up 
canital.  This  compares  with  $751,- 
•'i56,  or  10.75%  on  paid-up  capital  in 
195,5.  After  paying  dividends  at  the 
rare  of  lOfj.  profit  and  loss  surplus 
«;^as  Increased  to  $668,978  from  the 
>592.699  brought  forward  from  19;{5. 

Total  assets  of  the  bank  at  *lo8.- 
■158.586.  show  an  increase  of  $1.9.33,- 
UOO.  Of  total  assets,  cash  assets 
Hniouni  to  $26,289,533.  or  21.6%  of 
liabilities  to  the  public  while  liquid 
assets  total  $93,363,826.  equal  to  77% 
f'f  public  liabilities.  The  "high  liquid 
ratio  is  explained  by  the  contraction 
in  commercial  loans  which  are  down 
lo  $31.09’6.000  from  $452109.000  and 
I  he  increase  in  holdings  of  hi  ah 
c'-ade  bonds  which  arc  up  lo  $51.- 
538.902  from  •'?.39. 516.079.  Deposits 
are  up  to  $112,478,000  from  $105,937.- 
900.  Call  loans  increased  by  .$4,651.- 
I"6,;  with  Canadian  short  and  (tall 
lofin.s  increasing  to  $9,881,120  from 
37.256-258  and  call  and  short  loans 
abroad  increasing  lo  $5,309,169  from 
$3,282,068.  Commercial  loiuis  arc 
do'vn  to  $.34,096,000  from  $45.20'9.000. 

The  bank  has  paid-up  capital  of 
$7,000,000  .and  maiotains  a  reserve 
lund  of  $7,000,000  with  profit  and, 
loss  balance  of  $668,977  in  additton.  ! 
Bulance  sheet  figures  for  the  past  2  i 
'oa.'.s  compare  as  follows:  j 

UABIUTIEtS 


iicor.cc  li.  Ijimgiiii.  I  hit!  I'liiaii  <t' 
the  board  of  Uoniinion  llridgc  (  oiii 
I  pan.'.  I.imiicfl,  and  of  ilic  lioininion 
Mnginccring  Works.  I.imiied.  sclcn- 
cd  as  an  lioiionirr  incmbev  of  ibe 
•American  Society  of  civil  i:n'_'in('ers 
at  the  84iti  aniui.tl  meeting  in  New 
Vork.  has  been  a  member  of  toe  so 
'  ciety  since  1895.  is  one  of  the  five  lo 
!  be  accorded  the  honor  this  year,  and 
one  of  only  9:j  so  honored  since  ilie 
I  founding  of  the  .society  In  18.52. 
Born  in  Toronto  in  1862.  .Mr.  iHig- 


Circululioii  .  ,  . 

Govl.  Deposits 
Deposits  non-int. 
Dcp.  int.  bcunng 
Dep.  Can.  banks. 
Dep.  banks  elsew. 
rjiher  Liabs,  . 
Letters  of  Credit 


IHb 

) 

5.470.701 

682.547 

32.‘)77.<>65 

78,617.908 

I.66I.829 

1.118.482 

340.071 

2.942.096 


5,902.231 
t. 405.784 
21,084.857 
83.446.559 
2.477. 141 
664,615 
351.944 
4,022.279 


Lifib.  to  Public. 

124.1  1  1.602 

1  19,353,623 

Cnpiiul . 

7,000.000 

7.000.000 

Rrberve  Fund  .  . 

/.OOO.OOO 

7,000.000 

.^u^plu» 

668,977 

*)'*>. 899 

Ojvid,  accr.  and 

tincl . 

1  73,807 

175,484 

. 

138,956.386 

134,123,806 

ASSETS 

1938 

1933 

$ 

% 

Ocid  and  Coin  . 

236,652 

264.030 

^olcs  B.  of  Can. . 

2.663,05b 

2.271.569 

Oepos.  U.  ol  Can. 

12.686.962 

0,931.530 

Notes  Ca'i.  Banks 

340.040 

430.900 

“Yolc-s  Uuta.  Uka. 

92.264 

88.161 

Cheques  Can.  Bks 

8.738,755 

9,134.473 

Due  banks  elaew. 

1.531,804 

2,756,278 

ChhIi  Assets  • 

26.289.533 

24.905,962 

C.ovi,  bonds 

42,333,1  25 

30,173.466 

Muiiic.  bonds  .  . 

5.204,605 

5.038,149 

Olher  Secut.  , 

4,001.172 

4,284.465  : 

i  all  toai^B  Canada 

9.881.120 

7.236,2381 

<  .tii  10*^11!#  abroad 

5.309.169 

3.282.068 

l>*D.  Tin.  Mm. 

345.100 

343,074 

Quick  AaaetN 

95,363.826 

75.303.442  ' 

i  urr.  loan.'i)  Con. 

3  5,970.186 

48.039.834 

(  urr.  loans  out**. 

262.896 

219,564 

''  on-curr.  lo  \nls  . 

>40.281 

361.107 

I'itnU  Premise** 

3.760.000 

3.855.000 

Rfal  Estate 

87.328 

85.060 

\lortr;a;^rs 

38,492 

37.200 

l.i'lliui,  ol  Ciecii! 

2.942.096 

4,022.279  1 

•Mhcr  Asoets  .  . 

191.282 

198,283  : 

138,956,386 

I34.l23,80bj 

9  .,  1  i  0  Quiet; 

Aaseli  lo  Liab 

i«»  public  . 

77.0<-7 

65  3v,  1 

Supersilk  Hosiery  Mills  I 
Capital  Change  Approved  | 

loronto. — At  a  special  meeting  of: 
s.hareholdcrs  of  Supersilk  Hosiery  | 
3rills  approval  was  given  a  by-law  ; 
clianging  the  present  7^3  preferred  ■ 
.  lock  to  5%  preferred  and  fuuding  j 
of  arrears  of  preferred  dividendis,  | 
amounting  to  $17.50  per  share, 
through  the  issuance  of  arrears  cer-  i 
tificates.  The  arrangement  has  re-  j 
'  oivoii  court  approval,  and  it  is  the 
intention  of  the  company  to  pay  the ' 
'/‘,j  dividend  if  at  all  possible. 


For  42  continuous  years,  the 
total  resources  of  Investors 
Syndicate  have  consistently 
mounted.  Never,  during  that 
long  term  has  Investors 
S>'ndicate  failed  to  meet  its 
obligations  promptly  when  due. 
To-day,  more  Canadians  than 
ever  are  niming  to  Investors 
Syndicate  for  LIVING  PRO¬ 
TECTION — a  tribute  in  itself 
to  the  stabilit\’,  strength,  and 
conservatism  of  a  financial 
institution  that  has  aided  thou¬ 
sands  of  men  and  women  to 
attain  financial  independence. 

Our  last  balance-sheet  and 
full  particulars  of  the  plan  of 
LIVING  PROTECTION  will  i 
be  gladly  mailed  on  request.  j 


gall  gi-adiiaied  fi-om  r,.niii:o  riiiwv- 
•«tiy  in  1881  and  iIkmi  .cine  I'vu  ye  ii  s 
on  ibo  eon.stnietioi  of  Mu-  ra.midian 
Pacific  Uiiihva,'  in  ilic  llocKx  Mmin 
tain  division.  In  LSSti  In  .ioiiicd  Hie 
staff  of  the  Domtiiion  Bridge  I'niii 
pany  at  l.achiuc  Hue  .  ibe  p:iioiii 
company  having  bcrii  e^iablisbcd  in 
Toronto.  In  1902  .Mi.  Duggan  sc\ci- 
cd  his  connection  mIi'ii  Dominion 
Bridge  Company  to  become  as>isiani 
to  the  president  and  con.sulting  en¬ 
gineer  of  the  Dominion  t>tcol  i  om 
pany  at  Sydney.  .\.S.  Two  yc.ar.s 
later  he  was  apiioinicd  \lcc-iii'osi- 
denf  and  general  manager  of  the 
Dominion  Brid,gc  as  chief  engineer 
and  a  director  of  the  comiiany.  sub 
scquently  becoming  genera!  man  iger 
and  eventually  presidoni  and  man¬ 
aging  director. 

.ilr.  Duggan  is  a  former  [ircsident 
of  the  Engineering  Institute  of  ('an- 
ada,  a  former  vice-president  of  the 
Canadian  Institufc  of  .Mining  and 
Metallurgy  and  a  member  of  Hie  In¬ 
stitution  of  Civil  Engineers  of  Great 
Britain,  of  which  he  was  (or  a  term 
a  member  of  council  and  chairnian 
of  the  Canadian  advisory  boartl.  lie 
holds  honorary  degrees  of  Doctor  of 
Science  from  the  I'nivcrsity  of  Tor¬ 
onto  and  Doctor  of  Daws  from  .Mi- 
Gill  I'nivcrsity  and  Queen's  Univet- 
sity.  In  1931  he  received  the  high¬ 
est  award  of  distinction  of  the  En¬ 
gineering  iDstitiifc  of  Canaria.  Hie 
Sir  John  Kennedy  medal. 

Mr.  Duggan  is  a  r  iec-prcsideni  of 
the  Royal  B.gjik  of  Canada,  of  which 
he  has  been  a  director  since  19U>. 
director  of  the  3lontreal  'I'nisi  (  om 
pany:  Shawinigan  Water  a-  Power; 
Steel  Company  of  Canada,  and  a 
number  of  other  companies. 

.Mr.  Duggan  has  won  .note  as  a 
yachtsman  and  designer  of  racing 
boats:  he  is  one  of  the  founders  of 
both  the  Toronto  Yacnt  <  liib  and  the 
Royal  St.  Dawrenee  V.gclii  Chib. 

'I'o  assume  his  new  duilc.s  of  west¬ 
ern  superintendent  of  the  fniiienal 
Bank  of  Canada.  W.  Bourke  has 
arrived  in  'Winnipeg  from  Toronto. 
He  succeeds  G.  D.  Ritchie,  who  nas 
been  promoted  to  assistant  general 
manager  with  headquarters  in  Tor¬ 
onto. 

Honorable  D.  E'Esperaiice.  <>1  Qiie- 
boc  City,  who  ha:t  been  appointed  a 
director  of  the  Shawinigau  Water  A- 
Power  Company,  was  elected  to  Hie 
House  of  Commons  for  Moniniagny, 
bis  birthplace,  in  1911:  he  resigned 
in  1916  LO  acceiit  the  piesidcncy  of 
the  Quebec  Harbor  (.'ommi.ssion,  and 
was  appointed  to  the  Senate  in  .Inly 


1917  He  is  a  dircclnr  of  the  Bainiiie 
Canailiciine  .Vationale,  the  IJwehec 
I’owci-  Company.  Holt.  Henfrew 
Co  Ltd.,  iire.sideiit  of  Meliiiigci. 
l.td  ,  Moiimiiigny.  Qiie.:  president ‘of 
the  Alontittiigiiy  Water  Works,  jind 
president  of  Grand  .Mice  .Vpiirinients. 
Quebec,  and  r  ice-presidcnl  of  Gen¬ 
eral  Tiusi.s  ,')f  Canada. 

I’cl'vM  D.  I  iirry  ba.s  hern  appointed 
iind  lias  assuntod  his  (lutie.s  as  nian- 
tiger  ol  the  sioek  anil  bond  depart - 
me;;l  of  the  well-known  Winniticg 
financial  boti.sc  of  Dldfield.  Kirli\ 
and  Gt.rdtirr.  Editc-itcil  a!  Ktolle.' 
College  .and  P.isliops  rni\crsiiy  i.'" 
Eenttow  ilic.  Quebec.  .Mi.  Curry  Johi 
cd  Oldfield,  Kirh,\  and  Gtird'tei  l.ini- 
ited  ill  P':;:; 

llcni-j  WMidltaiii  Ileuin  lei  1,.  fiuan. 
eii  ■  iintl  hti.-iness  lutiti.  who  d,rd  in 
•Montreal  Ibis  week,  in  lo-  I’.lnh  >«,ir, 
wa.s  born  in  lrrl;oid.  tind  iiflc-  I'l:- 
lering  ihe  diploiiitii  9-  .ser\ ii  i'  for  a 
short  iiiiiiy  etiiite  lo  (  .iiitula  ill  I'Mn; 
from  I'lie  Citiied  .-ii.iie-  Ip.'t  e  hi'  htul 
been  a  repi-eseni  :i:  i' <■  of  Hrif  sli  n- 
!ei-(,;is,  IP-fore  (dining  to  Canada 
Mt.  I!eiiu(  lerk  htnl  tilready  i  .soihliith- 
cd  a  1  epiitii:  ii-ii  for  hint  .clf  as  a 
fintineit-v.  'irn  0|,.  hei-n  (  i.nni'cted 
w  lil-i  ;|-,e  org.uii-'ing  of  the  '  hicag(-)- 
Eli-oin  Conit>en\  and  siwe’-.-il  olliei 
indiisii-ial  eniei  prise.'  du'-;ng  his 
ntore  than  a  do/(«n  \('ars'  rc.sidoitee 
in  Hie  C’liled  S'aies.  * 

On  eoiiinig  to  Moti  ii'al  lie  was  to-- 
ii\(‘l.v  nil  :il  ii  icil  will’  Ihe  e.tr!>  de 
\elointienl  of  ilu-  iniln  and  i«aper  in- 
(hisir.\  iti  tjviohee  and  was  v ce-presi- 
dent  .-Old  :  dire  lot  of  ilii'  Iti-oniplon 
1‘iilp  .V  P-iper  <  (•niptiny  for  a  tiitiiir 
h(  r  of  yetii’s  titilil  it  was  taken  over 
,  iiv  :!:e  .>t|.  I  .;iw-|-eii(-c  Corporatioti. 

'  l.iitet-.  lie  Incaiiii  a  ilireelor  of  Hie 
P.-ink  of  Moitiretil.  resigning  this 
position  some  .\(ais  aro  in  order  to 
devote  hiiiiself  to  his  other  hiisitics.s 
inierests.  1 

He  w  tis  ;i  director  of  the  Canadian 
(  ill  6:  Eoundrv  Co..  Etd..  (  ooksvilic 
Co..  Eld.,  Wtillaic  tsaiidstono  Qniir- 
rips.  Eld.  and  the  Interpi-ovineial  , 
llrick  Co.  lad.,  and  yicc-|»restdeiii  ('f 
the  Transjiorttition  Huildiiig  i  dm- 
,  paii.v 

.laeques  Eorgei.  who  has  heen  ad-  I 
milled  to  partuetshhi  in  the  broker¬ 
age  firm  of  Eorgoi  and  Cot, get. 
inemhers  of  the  .\lonifcal  Sioi-k  Ex- • 
lehange.  .Motiircal  Curb  .Mtiikct.  and 
Canadian  Commodity  Exi-hange,  is  a 
I  son  of  Sir  Rodolplte  Eoi  gei.  one¬ 
time  (' liaiinian  of  the  .Monirett! 
Slock  Exclianga  and  one  of  thrtuo.st 
'colorful  Canadian  fintincici’s  of  his 
i  _ 


MODERATE  GAINS  ' 
YEAR’S  RESULTS  , 
BELD.-CORTICELLl 

Net  Earnings  of  $10G.770 
Compares  With  .$102,340 
in  Previous  Y ea.i- 

SURPLUS  INCREASED 

Shown  at  $511,413  as  Agai.tst 
$495,194  in  Preceding  Pe¬ 
riod — Liquids  Up  at  $886,- 
455  From  $882,412 

Moderate  iitiprov  etiicni  in  earnings 
and  winking  c:(pil;H  is  repoiicd  Iiy 
r.eldiiig-Cori  ieelli  l.iniited  for  tiie 
.vear  ended  N-iveiiHier  :!e,  1 \ei 
lirofil  of  $367. iMi?  l•(pnlpares  with 
•$:’.52.!i63  in  the  itroccdnig  year.  After 
Ilic  deduction  of  $1,991  !•:’  r,n  ileiirc- 
eiailoii.  incoitie  lii\  .$';o.nitri,  advertis¬ 
ing  tnovision  Sg'e.Olia.  direilors  fees 
•'':7.1I6.  executive  salaii.-s  $31, 410,  and 
legal  fees  .$3,118,  Iheie  reinaincri  net 
carning.s  of  .$102,770  apiilii  able  to  tlie 
lireferred  slock.  This  is  up  from 
Mo2.:!IO  in  the  piei-eding  fisi-al  year. 
Preferred  dividends  ahsnrhed  .A6ii..'iTI 
and  eommon  dividends  .53!i,:i8o.  leav¬ 
ing  a  stifTilus  of  $16,219  f'lr  the  yeai 
Pi-evious  .surplus  of  $19.'>.194  hroiighl 
forward  hrou.ghl  profit  and  loss  h.it- 
nnee  to  .<51 1.IEl. 

Profit  and  loss  a(-(-ouii'  ligtires  for 
the  past  three  .vears  (oinpare  as  fol¬ 
lows  : 

10  5  i 


Moncton  Has  a  Profit 

M.'iiitiiu-’  Rdrc'd  Tlif  |.'iii.iTici.il 
Tis'cn 

.’^.lint  .lohii.  I’he  annual  re 
poll  of  the  iiiiditpr.  piesenicd 
lo  Ihe  Cii.v  Cotineil.  shows  that 
the  I  iiy  of  Moiiclon.  the  lail- 
wa.v  eentte  of  the  Marttiirics. 
hahiitied  its  Ivioks  and  had  .o 
iiei  profit  for  the  past  vear  of 
.s:',.t:’.l.  Nei  earnings  for  the 
vear  iinioiinted  to  <1,'>2.2S-I 

The  net  earnings  inehide  the 
Iter  favorable  halanee  of  over 
aiid  tiii(ler-exi>cnditure  of  $3, 13 1 
w  ith  sinking  fund  deposit  earn¬ 
ings  and  profit  on  sale  of  bonds 
in  tho  treasiii.v  deptiriinent  of 
$St,2T  1 
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\  •  liicluduig  intrrC'P  4m  mvc't  mrnls 
aliH  profits  on  sc'ile  r-t  invest  mrnl  s 

-I—  -Mlnr  deduction  .'l  ».*.e4uP\c  -.al.ivirj 
f.ivri  loanl  fees 

The  balance  sheet  shows  little 
(hange.  the  usual  highl.v  liquid  posi¬ 
tion  being  ruaiiiHiincd.  with  (-ui  rein 
tissels  I'lf  $1,124,807  exceeding  c-ut- 
lonl  liabililie.s  of  *238.112  hv  $886.- 
155.  .5  year  ago,  working  <aiiiiiil 

stood  ill  $882,112.  During  the  year 
an  ainotinl  of  $131,983  was  exiiended 
on  addtiton.s  lo  plant  tint!  cquiiunenr 
Total  as.sets  :it  .$2.7i0S,0.')9  (oniiiare 
vviili  $2.19."i.9H>  a  .voai  age'.  <  ttsh  is 
down  .$26,909  to  $81. ''27,  invo.sinictit.s 
off  nearly  |90,t990  lo  .$1:13.216.  i  e- 
(-eivablcs  up  .$30.i'i00  at  .$125,593,  amj 
til ventones  up  $77,990  to  $1.59. 319, 


C-ainparative  working  capita!  fig¬ 
ures  are  sho55n  herewith: 

I '15  6  10  5  5  1115  4 

»  5  $ 

(  401  (issel-  I,l74,«h,  I. Ill  0.8  I.ll'i4.27ll 
(  iiir.  li.ilrs  238  41?  232,666  236  87', 

\L  I'r's  c.ip  8»ti.4'i  5  882.412  817.195 

President  O.  Dawson  iii  bis  re- 
pnti  to  shareholders  sa.v  s  in  part; 

■'The  burden  of  taxation  is  betoni 
ing  mote  opiiressive  year  by  vear.  In 
the  period  under  re5  iew  your  com¬ 
pany  ptiid  the  Dominion,  the  |iro\- 
inci's  and  llie  miinicipalil ics  w  hct  c 
the  mills  and  watchouscs  are  located 
tlie  sunt  of  $13n,486.  renrcseiiling 
$111.4’,  f'lr  every  man.  woman.  Imy 
iir  gill  cinivlovcd  In’  this  compan.' 
which  coinpaies  with  $.51. '*6  in  1931 
-The  hoatd  has  been  si rcnglhoned 
by  the  appointment  during  the  yea'- 
of  S.  P.i-unraii.  K.c.  Mr.  Brune:iu 
has  heen  the  eontpany's  solietlor  for 
several,  > ears  and  is. well  qiialtfted 
lo  serve  its  interests  as  a  memher 
of  Ihe  boa  III. 

•’Tlie  intiiiagenietii  has  devoted 
ttuielt  lime  this  year  in  eotiiiect  ion 
with  the  work  of  tlie  toyal  (oninii.s- 
sion  iippninied  in  liie  spring  of  I'v’.ii 
lo  investigate  the  textile  indtistiv 
of  the  eounirvv;  let  ns  hope  that  the 
findings  will  be  of  benefit  In  the  iii- 
diistry.’' 

UNIT.  DISTILLERS 
LOSS  INCREASED 

Deficit  of  $143,595  Compares 
With  $41,281  in 
1935 

l-oriiiitn  Bureau  The  Finaiiciel  rime* 
Torotito.  Enileil  Distillers  of  t  an- 
ada  Eld.  ic)iorl!.  :i  loss  of  SI  1:1. 591 
in  the  ,ve:ir  ended  .''eiu ember  :;9, 
w  hich  itieretises  defieii  carried 
forwaid  to  SI59.I77.  Gioss  ivnifii  on 
sales  wtis  sliglill.v  highei  at  *373.591 
hul  inisi  clliineoits  ’inoiiie  ilnqiped  to 
I  $9,851  fiom  $60,981.  Expenses  weie 
'  rcdiK-ed  from  the  pieviou.s  year  and, 
the  iiK-reasp  in  I  iss  is  due  chiefly' 
'  to  loss  of  $f92,:,i7.S  taken  on  invest- 
mciii.s.  In  the  pi  et-eding  yeai  there  ^ 
i  was  a  loss  of  $11,281. 

1  Woi-king  i-apital  has  been  tin  rciis- 


PLAIN 
BUSINESS-LIKE 
PLANNING 

A  Vvill  i?  sinipiy  a  pian  lor 
iidiidlinq  an  Estate  in  a  defi¬ 
nite,  buriness-like  v/ay  accord- 
inq  to  the  maker  s  ■wisiies  for 
his  family's  future.  I-Jowover, 
it  is  of  tl’.e  utmost  importaTicc 
ttidi  this  document  be  written 
in  a  manner  tha'  will  be  safe 
from  dispute.  It  is  no  less  im¬ 
portant  tp  name  an  Executor 
and  Trustee  tha’  will  succes.‘=- 
(ully  carry  out  your  plans. 

Con  suit  voui  lawyer  or 
Nolarv  with  relerence  to 
tile  prepaidtion  of  your  Will 
itnd  appoin.t  this  CoiHr/'cir.v 
youi'  !'xe,-i!‘c)r  .i-ui  T''iist''-'  . 


Montreal  Trust  Company 

511  PLACE  D  ARMES,  MONTREAL 


S1BHERB02TS  HOLT 

Pre»ld^nt 


HON  A  I  BKOWN.  K.C 
Vir«  PrAsidenl 


T  G.  TWNALOSON 


vd  to  $787. ‘'97  fiom  $763,097.  the  dropi 
in  i-urrcni  liabilities  to  $172,255  fi-oiii 
$339,715  more  Hiatt  ofl-settiii.g  drop 
in  (-uiieiil  tissets  to  $969,252  from 
$1,993,722.  I  iirreiH  assets  inrlitde 
cash  :tl  $22,211;  receivables  at  $194.- 
537  and  inventories  at  .$827,283.  l  ui- 
renl  liabilities  ineliide  hank  loitn  of 
.■v I ild.CMiii  vvhieli  emnitat-t's  with  $24:1. - 
097  ill  l'i:;.5,  .\n  atiiouni  of  $152.913  1 
payable  to  the  E.S,  Tretisuiy  iii 
iiionihly  insialnieiit s  to  May  15.  19:IS, 
is  lietited  as  a  deferred  liability, 
riant  ttitd  eiitiipmeni  is  earried  :il 
$:;31,7n  after  dedtietioii  of  $5l6,76ii 
fur  deiuTeialioii  leseive  and  hind  is 
valued  at  $19.96.;.  Iiivestiiu-nls  in 
and  adv  allies  in  w  holly  -  owned 
stthsiditirv  i  umpiinies  are  down  fo 
.8584.799  from  $6S9,:!:;7 
The  eomptiny  hits  .'luisi.anding  7.51. 
9*6  shares  I'f  no  par  value  coniinon 


vnriied  .-ii  $  E:9;ii.99:i  while  captlal 
(lefieii  is  .*226.61  1  and  operating  de- 
fieii  IS  $15‘t.l77. 

Texas-Canadian  to  Consider 
Dividend  at  an  Eau'Iy  Date 

Inroiito  lUirrAil  The  linira 

1  o’onlii.  I  ti.si  rihtit  loll  of  a  si  oik 
il iv  idi'iiil  before  the  end  of  the  i  om 
piiii.v ’s  fi'i  al  vea;-  e  nding  -\p’  1 
l'  :!7.  w  ,11  ,-onie  up  for  diseussion  to 
direi  tors  of  Tex.a;.  < 'anadian  Oil 
(Hill..  Eld.  ai  ail  early  d;ilc.  'The 
Eiuaiii-iiil  Tinic'  is  uifovmed  The 
plan  ini'  uoi  h.'cn  olfii-iHlly  di-ciis.'' 
cd  .-I'  vet  and  ihc  basis  op  which 
the  dividend  i.'  to  he  |>ii  d  i.-  not 
know  11.  .\  .'lin  k  dtv  idenil  o',  one 

sliatc  for  each  share  held  wan  is.siied 
to  shat  (  holders  on  Aiuil  39,  1936, 


da.'.  Horn  in  .Moitiical  .Itinc  5ih. 
1  1907,  a  few  days  after  ht.s  f.nther 
I  had  succeeded  to  the  •chairmanship 
of  the  .Montreal  Stock  lOxchuiicc. 
Mr.  Forget  was  educated  at  St. 
.Mary's  -College.  .Monlroal.  and  Sa- 
.  cred  Heart  College,  ivudbur.v.  Aftei- 
spending  two  yeai.s  with  Banqiie 
Canadionne  .N'aiionale  and  a  vetii 
with  the  Royal  Trust  Compan.v.  he 
.joined  the  firm  of  his  brothers  in 
1929.  Since  that  date,  he  li.as  acted 
as  aliorney  fot-  Gillcs  l-'orget  on  the 
floor  of  Ibe  .Montreal  ('iirb  Market. 


The  Outlook  Abroad 

LEOPOLD  .lOSEPH  &  SONS.  London 


INVESTORS 

SYNDICATE 

Ciublitlied  1894 

Agency  efliicei  ol 
INVESTORS  Sr'NDICATE  LIMITED 
(.Head  Office:  M&ntrral) 
mnd  INVESTORS  SYNDICATE 
(Head  Office:  Mtnneapolii) 
et  St.  John,  N.B.,  Montreel, 

.  r.Q..  Toronto,  One.,  Hamihon, 
One.,  Windfor,  OdC„  Wlnalpcb 
Man.  .Regbia,  Seek., 

Celptry,  Alee., 

Edmoatten.  AJai.,  end 
Vaneouver,  B.C.. 


If  there  is  no  major  disiuibanee 
on  the  Continent,  there  must  con¬ 
tinue  to  be  a  rising  tide  of  luosper- 
i|y  not  only  in  Britain  but  in  most 
parts  of  the  world.  That  i-i'sing 
tide,  however,  is  of  doubtful  dura¬ 
tion.  The  ebb,  w  hen  it  eotnos,  will 
come  suddenly. 

If  there  is  a  major  disturbance  In 
Europe,  it  will  cither  arise  fttuit  the 
Spanish  r,onflict  or  from  soiiio  new 
and  more  aggressive  demand  from 
Germany  or  her  new  ally,  Italy. 
Should  it  arise  from  Spain,  Britain 
may  be  safely  out  of  the  melee,  al¬ 
though  the  embroilment  of  Etance 
make.s  British  participation  a  like¬ 
lihood.  If  the  trouble  occiii-.' f tom 
growing  demands  from  Get  many 
and  Italy,  Britain  will  be  imitlieated 
unless  she  is  prepared  to  sited  her 
mandated  territories. 

The  trade  and  Budgetai.v  ppsiiion 
make  a  fall  in  the  X  seem  likely. 
Such  papers  as  the  Timber  'f  rades 
Journal  are  already  advising  their 
readers  to  prepare  for  It.  'I’rade 
journal.s  that  arc  read  by  foreign 
suppliers  would  not  so  warn  tlieir 
reader.*  were  the  fads  point m.g  to 
such  a  coui-se  not  crystal  clear 

Politically,  everything  will  for  a 
time  be  overshadowed  by  the  Coro¬ 
nation.  Hotels  and  caterer;,  will 
doubtless  do  a  record  amount  of 
business.  The  makeii'  of  souvenirs, 
'having  reaped  an  unexpeeted  har¬ 
vest  from  Edward  VIII  souvenirs, 
are  now  busy  with  George  and  Eliz¬ 
abeth  tokens.  Ixindon  and  Ihe  Brii- 
isb  Isles  generally,  can  expect  a 
large  invmiblc  export  from  (  orona- 
tlon  tourists. 

After  the  Coronation,  a  change  in 
the  Ministry  seems  certain,  -and 
probably  Mr.  Baldwin  will  be  suc¬ 
ceeded  by  Mr.  Neville  Chamberlain. 
Unless  there  is  an  improvement  in 
recruiting,  the  new  Adminislration 
will  have  to  abandon  the  Baldwin 
pledge  and  Introduce  some  forui  of 
National  Servhee  This  wlB  have 
the  double  effect  of  willidraning 


ntimboi'.s  of  enlranis  from  the  labor 
market  and  of  iucrcasiug  public 
eonfideiice.  Bad  sign  as  it  will  be 
liolitically,  economically  its  first 
effect,  w  ill  be  stimulating. 

One  rcaclion  from  the  abdication  , 
has  been  to  make  the  Empire  more 
than  ever  tiwane  of  its  unity  and  to  : 
make  the  eoramuuit.v  more  aware 
than  for  some  time  past  of  .ihcreal- 
tty  of  democracy.  This  may  incau  a  ' 
new  stiffening  of  effort  b>  all 
classes  to  aid  the  .\alional  Govern-  . 
nient  in  its  task  of  repairing  do-  ! 
fence  gaps  and  restoring  distressed  ' 
areas  to  jirosperlty,  as  a  comniuna! 
task.  lu  such  a  mood  mu-ch  reor- 
ganizatiuu  can  be  undertaken  by  a 
new  government  after  a  populai- 
Corouation.  It  is  likely,  therefore, 
that— alvvay.5  barring  a  war — Biitain 
at  the  end  of  1937  will  be  more  sol¬ 
idly  based  on  true  prosperity  than  i 
she  has  been  for  some  time  pasi. 
by  the  ridding  of  both  the  cconomie  i 
and  social  fabric  of  oerlain  weak-: 
nesses  under  a  policy  comman'Jing  , 
almost  universal  iipprobation. 

Canadian  Industries  Not  To 
Build  Plant  at  St.  Timothec 

.•Vnnouiicemeiii  is  made  bv  tail-; 
adian  lodusiries  Etmiied  that  Ihe  i 
compan.v  lia.s  given  no  consideraiiop  : 
to  the  erection  of  an  e.xplosives  plant 
pt  St.  Tiinolthce.  Que. 

f'ompaiiy's  namo,  according  to  ' 
Hie  slalcment  issued  hy  tlie  C-1-1,. 
has  been  associated  w-ith  a  rumored 
project  for  the  manufacture  of  ex-  ! 
plosives  In  this  locality  through  the  ' 
use  of  the  name  Canadian  Explosives 
Limited  which  was  the  forerunner  ’ 
of  C-I-E  before  the  change  in  name 
in  1927. 


A.  >.  4501. i»  rnoni:cTio.N 

Halifax  —  \rroriling  to  the  talpat  | 
f4i3''ra1  csttniat»s.  the  production  of  i 
gold  In  Nova  Scotia  rose  froii-i  9.371’.. 
f!tii»  ounces,  w  orth  .*339,942.  in  li;;'  j 
to  11.125  fine  ourii-ee,  woi  tb  $”S9.'C9.  i 
in  1931  1 


uAtlj 

rORON'I  O,  among  the  metropi$litan 
centres  ot  the  continent,  stands  in  the 
front  rank  not  only  for  the  charm  of  its 
dome.stic  and  cultural  life  but  for  iltc 
.size  and  diver.sihcation  ot  it.s  iiidustrial 
activity. 

.  .  .  New  factories  find  thi.s  citv 

"riic  logical  location”  becaii.se  ot  its 
many  obvious  advantages,  not  the  least 
ol  which  i.s  its  unfailing,  high-quality 
ga,s  supply  at  rea.sonahle  cost. 

hath  year,  gas  become.*  more 
and  more  an  e.sscntial  fuel  for  loronto  * 
industries,  T  here  is  scarcclv  a  product 
which  does  not  use  gas  in  some  stage  of 
it.s  manufacture  -toothpaste  and  silk 


stockings,  tor  example,  as  well  a.s  bread, 
milk,  candy,  motor  cars,  umbrella.s,  face 
cream — to  list  onlv  a  tew. 

|-rom  one  bilhoii  feet  ot  g.i.s 
a  vear  at  the  turn  ot  the  centurv  to 
ncarlv  si.x  biiiton  feet  during  lorb- 
suth  IS  the  impressive  sales  record  of  the 
(Consumers’  Cras  Companv.  .And  much 
ot  this  growth  is  due  to  ever-increa'Mng 
industrial  con.sumpiioit. 

.  .  .  The  privilege  ot  patiii.ij.'aiiitg 

in  a  new  issue  ivt  (Capital  Stock 
is  now  being  given.  T  enders  tor  oitc 
siiare  and  upwards  will  be  received 
iinul  noon  ot  Februarv  4th.  Tender 
forms  VAill  be  mailed  on  rcctuest. 


THE  CONSUMERS'  GAS  COMPANY 

or  TORONTO 


r  O  f  THE  GOOD  or  THE  C  O  M  M  U  S  I  T  Y  “ 


5  1  S'  r  E 


THE  FINANaAL  TIMES,  MONTREAL,  JANUAftT  22,  1937 


TORONTO  GENERAL 

TRUST  EARNINGS  !  Ottawa.— Tho  agsrgpgatc  debt  of  was  $1,472,176,197,  made  up  a.s  fol- j  Below  The' Carry-Over  :  OFFERING  BONDS! 

nt  17  f guaranteed,  on  tow.<i;  Principal  and  interest  guaran-  Canadian  wheat  in  store  for  the,  - - 

\l  IKHTI  Y  I  llWr  K  ^  $6.7X6,861. 473,  i  feed  on  railway  and  otbei  se-’unties,  week  ending  January  1')  totalled  Royal  5ej.urities  Selling  $7,000,- 

iJLlUlllLiI  liV  If  IjH  according  to  the  Doniiuioii  IJnrcau  .  $771,119,1  j7;  interest  only  guarau-  107.253,681  bushels  contpurrd  wtiliai  I cf  MnWeraw*.  U«,<. 

_  _  ,  !  01  Statf.stie.'*.  'Ihe  net  debt  of  tliCj  feed  on  railway  securities,  $216,207,-  revised  figure  of  110.1  II. 79'>  the!  w  |  ***** 

Net  Equalled  5  82  P.C.  on  Cap-'  .government  was  .$2,816.-!  142:  tniarantce.s  under  relief  acts,  previous  week  and  2'.1  7i8.6''6  tbe^  lo  Yield 

.  I  .  ,  e**»Q  P  f  'I  be  net  dirci’t  liabilities  of  8 IOt,n25,S6lV im'lnding  bank  advances  correrponding  wee],  la.-i  year.  ‘  -  i 

ital  as  At»ainst  O.aSf  r.C.  Oio  Provineial  governnicnt.s,  with  ro  wheat  marketing  of  $3|i, 27 1,661.  i  'I'lic  visible  siippl.v  of  wheat  in,  liu.'al  s^ecuiities  lorporaiion  Ltd.: 

in  1935  j  sinkiug  funds  and  available  i-aiiital,  i  against  whieh  grain  held  and  margin  :  Canada  is  now  below  'he  <niaaiilyj  ha.s  announced  the  piildic  offering! 

- -  current  and  IrnsI  account  as.scts  de-  moneys  amounted  to  $,>6.S06.110.  t>f  the  earr.'-over  at  the  enii  of  ihe|  of  .8 7,100, <'00  .Vova  Scotia  Light 

LIQUID  RATIO  95.6  P.C.  ;  ducted,  was  ?919. 4 10.241,  .nnd  the  i  leaving  a  net  liability  of  .82,378.221  |  crop  year  on  Jeiv  31  when  it  was;  Power  (  unipaiiy  I.iniifed  4'f  Ir-t  j 

_  ■  direct  Itahllities  of  all  t  anad'an  at  the  valuation  then  made  i>n  Ihej  109,43,5.977  bushel:  j  niorigage  boud.s  at  a  lu'iee  of  on  and  i 

Toronto  Riirrau  The  Financial  Times  Tiiiinielpalities.  Icss  Sinking  ftitidS:  current  plice.s  for  grains;  ttank  of  j  Canadian  wheat  in  I'le  I  nited  accrued  iutercbt  to  yield  about  4.07  j 
I'oronio.- -Toronto  (leiieral  Trusts  and  Investments  on  I'e.-,  31,  1934. '  Canada,  reserve  of  charteied  banks!  Slates  for  th*:  week  ending  .Tann- 1  per  een(,  I 

'orp  repor's  net  earnings  of  $279,- 1  was  $1,469,4  42,077.  Tlii.s  niakc.‘.  a  On  deposit,  $140. '•28.902’.  The  in-Ory  laamountrd  to  2.>.2LC6t.5  hii.-h-i  The  purpo.“e  I'vf  the  issue,  which  1 
78  4  in  1i;)6  as  eompa  red  With  $226- i  total  uet  direct  .debt  of  $5,314,603,276  ;  direct  debt  of  tiie  provincial  govetn-j  eis  a.gainst  25,522,437  the  previmis  I  is  .subject  to  approval  by  Ihe  .Nova  j 

774  l)Ut  increased  provision  for  ta.vcs  1  The  .guarantoed  or  indirect  debt  '  incnts  was  ,8231.204,83';.  ,  week  and  31,246.437  ihi  eot  ref.pond- 1  Scotia  Public  Uiiiifies  Hoard,  is  to  j 

and  a  write-off  of  .85o.'i0li  for  prom  !  _ _ _ _ i  week  in  1II3.6.  redeem  the  oiiislanding  $4,510,000' 


Canada* s  Public  Debt 


largely  to  higher  prices  for  gr.ain, ' 
livestock  and  non-ferrous  metals.  I 


N.S.  LIGHT  &  POWER 
OFFERING  BONDS 


Net  Equalled  5.82  P.C.  on  Cap¬ 
ital  as  At»ainst  6.39  P.C. 
in  1935 

_  I 

LIQUID  RATIO  95.6  P.C.  i 

Toronto  Hureau  The  Financial  Timra 


Royal  Securities  Selling  $7,000,- 
000,  4rr  1st  Mortgasfe  Issue  j 
to  Yield  4.07%  j 

liu.'al  siecuiitics  lorporaiion  Ltd.! 


ises  reduced  net  profit  to  $174,784. 
cfjual  lo  5.82  per  cent  on  paid-up  j 
capital  of  $3,000,000,  w  hich  conipatc.i 
with  $401,774.  or  6. TO  per  cent  on  ; 
paid-up  eapiiai.  in  103.5.  Tlir  cum- i 
pany  paid  dividends  at  the  rale  fif , 


AT  THE  LOOKOIJI 


Total  export  of  i  .vnndian  wheat  i  scrie.s  "A’  .vnd  '’IT’  first  mortgage' 
from  August  1  to  .laiiiiary  15  was 'bonds  of  Nova  S>'eotia  Idght  &  Power' 
II7.0'26.565  bu.shel.s.  compared  vvitli  |  Company.  I.imited,  and  .810,000  GO',  I 
00.693.846  the  rorre.'ilioiiding  period  |  1st  mortgage  bonds  of  The  Cbeslcr  | 


the  previous  crop  year. 


Light  Air  Piower  •  orupany.  Limited,  I 


(■•'ontinucd  from  Pago  1) 


!  ate  proportions  insofar  a.s  the  total  i  Cver.seas  cleararn  c.-  amoiintvd  to^  and  lo  refund  $1,819,200  1st  niort- ] 


4  per  cent  during  the  vear  .as  against  imrocdiatciv  than  to  merclv  iucrcabc  !  eonerrned.  it  may  bo  pointed  out  .';9.663,79.j  Inishels.  acaim  t  64.243,308.;  gage  bondi,  of  The  Avon  Hiver  Power  ! 
a  rate  of  5  per  cent  in  103,5  and  in-  '  the  de’naud  for  mineials  food -stnff.o  ■  last  year'.-  total  inclnd.-d  .vp-  and  <-xport  to  lbc  iTiUcd  States  tor  Comp.any.  r.imitcd,  of  whicli  $010,200  | 

creased  profit  and  lo.-:s  surplus  lolete  -not  to  rnontion  the  eventual  b'v’xn'iaic’lv  $40.0','n,nO'.i  ol  public  consumption  and  nulling  m  bond  |  senes  "A,”  "I!  ’ and  were  | 

.8'’06.277  from  8151.103.  Total  assets :  oousenucnccs  which  would  be  the .  "'"''I'-'i  inaugurated  by  the  Federal .  was  28.262.770.  compared  with  26,- ;  redeemed  on  .lanuaiv  2  Iasi  and; 


are  up  more  than  8.5.32'',"i."'  at  821iJ,- 
755.104. 

Increase  in  assets  i.s  due  U'  ex¬ 
pansion  of  estates,  iiiisl.s  and  agen¬ 
cies  account  to  8_’l  .5,3  l".i  1 6  from 


eouscTience 
inc\ Ita.bl,''  af 


■nitaih  of  an 


outbreak  L'O  ernmeuf,  w  hile  llii.s  year  the  lo- ■  4,50.448. 


are  down  M  814.r.io.a-o  1 :  out  •SJe.- 
370. '106.  whiie  dope  it.-  ;i'c  up  lu 
$6,4  4  1,1  26  rroin  .86.32S.“3;; 

Katie  of  lioutd  as.-'Ci.-  i'l  guaran-  i-.utef rned,  it  vva.s  facing  a  peiToil  ip 
teed  n-iisi-  ai  coitni  to  depo.  it  liabtli-  which  production  could  be  c  urtailed 
n:^  ha.'-  tiropped  to  ’'  5  6  per  cent  f.-,;- a  con.s.dcrable  time  w  ithoul  scrl- 

'lopi  PC"  '  '  tit  'll  ;o;;5.  oiiblv  lutertertn.j  wllti  demand  or  de- 

I'hc  mo- tgag''s  stand  at  $11. "20, $84  ipories.  .\lso,  the  people  ate  I'Cins 
IS  eoiup.itcl  ''I'h  8i4.70;i.420  a  ycai  consoled  with  the  observattous  .'f 
igo  O’  a  dc,  vca.'C  of  $684,635.  I'ora-  eermomic  optiriilsts  who  would  point 
ti'on  and  pioviiutai  boud.s  and  '.  ana-  ^ut  that  .“liike.s  have  alwa.vs  been  a 


I  of  l.,*.’tlit,es  on  a  vvtde  scale.  ^  "I-  if  - - 

tie  iAi  ex-1  As  for  the*  labor  di.stuibaiice.s  ip  an'hlutg  ,  r»  . 

and  agon-  the  Fimed  .-^tatc.s.  thev  have  not  "  ‘'H'nnit'f'd  that  about  j  tSusineS 

vi6  from  jtrc'atlv  (Hsiurbcd  Ihe  general  opn-  '’'"""I'Utl  dvvcllings  per  year  _ _ 

I'lsts  ac- I, utsni 'prevailing,  rheit  are  mdica-  ‘^''e  needed  for  ropl.ccement.s  and  ad- 1 
.'183  froi.n  tions  ol  confidence  un  the  part  of  corrc.sponding  to  the  “"f- j 

naranteed:  the  publte  that  Pre.sldent  Koosevelt  ‘ n 

red urtion  ,  will  not  allow  dt.spute.s  between  cap-  than  half  of  thus  number  have  |  B?nK^;;b,u 

cd  invest- i  ,fa!  and  labor  to  upset  his  program,  hieu  erected  tn  each  of  the  la.st  5  ^  . 

n.  Which;  although  just  how  he  can  deal  with  ^  mvw  opc'raT?  on  "h^ 

tout  -Xlc.-'the  bituation  i.s  not  at  all  clear,  du- frits  arc  opiraJng  t  ii  high , 

t  up  to  o  hen,  it  IS  being  po.u.ed  out  that,  >t  is  anttfipated  that  the  con- .  Output 'k.,.  h  , 

s'o  far  a.s  fbe  automobile  industry  ts  ^frue  ton  plant.s  will  shortly  become  ;  ^  - 


Business  index 


$219,026.3-4';.  Luarantced  tinsts  ac- |  tuisni  prevailing.  ITieie  are  'ndica- 
count  IS  dow  ii  to  42i.';31  .'i83  from  tions  ol  confidence  un  the  part  of 
$21,608,938.  Kcducti'ii,  in  -iiarantecci :  the  public  that  Pre.sldcnt  Koosevelt 
'rusts  account  is  due  to  reduction  v.-ill  not  allow  dt.sputes  between  cap- 
in  the  amount  of  giiaraiitccd  invest- i  ,fai  ao'l  labor  to  upset  his  program, 
rnent  certificates  oiiistanding  w  hich  ,  ii'thougli  Just  how  he  can  deal  with 


'!>  C  of 
iocrca»’.e  or 
dec  reage 


I  bUHation  us  uui  at  al!  clear, 

up  11,  T  hen,  it  is  being  poiu'ed  out  that, 


so  far  a.s  fbe  antom.'btle  industry  t^  ^frue'ion  plant.s  will  shortly  become 
,  . . :.,.i  a  lacloi 


Wheat  'bn?  ' 

The  O'JtlooK  has  al.so  been  affect-  talwr  Lrauis 
ed  bv  thi’  r  shobiliiatton  plan  spon- 1  *Wcck*.jar!*';'i 
sored  by  >li'-  Employment'Comniis- -  Cumutativi? 

£iou  .lud  till  present  administration 
In  ci-’pi. i atiou  with  the  banka.  .lan  u' 
rhrougli  the  incentive  to  home  own- I  r  v  r' 
era  of  ion  igtoresr  luan.s  for  modern-  .jan  14  . 

icatioi’,,  rcuovatiop  and  repair  work.  •' N.jt.  net  Nm 

it  Is  h.ipcJ  that  .‘-iil>.stantial  activ  ity  i  'ra.p,, " 

.irid  itiiTrascd  cmplo.vmcnt  will  re-  Imuoiu . 


liiaii  mun  .  ipal  debenture.s  arc  low  ■ 
mod  f'-  >111  8|.':'’.7,03i  to  $1,148,070  and 
debonliires.  bonds  and  stocks  ate 
now  ti  fi  oiii  835.1.488  to  $.,2S,a-,- 


featute  of  2  irts'homd  lira t 'substantia I  activity 

It  caim.'t  no  igU’.rcd  that  tib  u,.  ab.  t  teasel  cmpbnmcnt  will  re- 

cosis,  'vilii  their  «’  cc  ^  suit  not  only  in  the  lujildiii.c  trades 

rif  nroihiction.  Ikivc  u  tendency  to  . .  ♦ _ _  , . '  ^  _ 


.Tan  14 

r  r.K.  Nft  No\ 

CNR  Crc*s8  Wrru 

Jan  14  . 

I"*  N.U.  rot  \o^  . 
Irade  In  No\. 

F*port ... 

loi  ports . 


m»,ITJ,7c**J 


Loan's  on’'l)ominion^  of  '  anada  'and  '  ,",Kance’ pnee-  'to 'the' con"  urn  or.  to  ";;;,*;7‘aNo  ppulosc's  'i.y“r'evdse  I  ^  s’h!?-'’"I‘d'“Vcrk  e,..  '  "  "  •''PP’-oximatel'y  29.4')0: 

PI  ov 'trees  of 'auuda. 'anadian  munt-,  „haust  buying  power,  .ind  p.  leave  ;  l>, .minion'  Holts  iic  Act  w  ih  ^  W  u:  '  Xtir.fib  1  he  new  bonds  will  be  .secured  by 

"-'I”"""-  . . . .“'J ,  '.“■’.TfiT  I  at,c,.vo  ,«;i'iat7o„  .V, vc-„„f  "  n'';;rScd''“.a‘'n"!ai 

,h.  oai  -M.  hr,..  Caa.ch  .,-,.,0...;  7,  prr-.'rm,.! 

^  '  _  buildines  nof  ineiucled  in  the  pres-  - - -  owned  subsidiarie.s.  I-hrst  mortgage 

nnomir  Index  Is  '  l<-'•o^cly  ‘*ur-  Q  jj  J  IJrore«  boiid.s  of  subsidiaries  at  amount.s  to 

onoiTUC  Index  1.  ,  much  6  be  fi.xed  by  the  Kublic  I  tilitie.s  Board 

ung  This  Year  aftecled  by  the  public  .espouse  to  Against  Runaway  wHI  be  specifically  mortga.ceil  and 


prov’iHCs  Ol  ’  aiwiuji.  *  iiiiiiuiau  iiiuui-,  ^xnaiist  nHyin,i 

I  ipal  debenture-  .<nd  tiouris  and  |  -ccuiii'ilaliotis 

.Stocks  show  an  inciease  ol  $I''3.1I7  jy  ,.,,,1  hrin 

I I  om  .8013.1133  to  SL"16.i.)".  '  ash  in  pressioii, 

rharIriP(l  h;iiik>  .'iiitl  nn  !t;ind  luis  iii-  - - 

i-ieaseri  >>.","8>..  It  on  81. 656.4  .1  fi  |  Economic  Index  Is 

ff  Rising  This  Year 

In  tlic  c.tp'tal  section  office  pi  era-,  ^ 

w  ei‘C  'vi'iirett  dow  n  851.010.  real  .  Due  to  the  i.ncreast 


j  $!i0i,00ii  %%  .scrie.s  "D"  are  to  be  j 
___  I  called  fi’ir  redemption  on  July  1 
ne.xt;  tilso  to  fund  in  part  tire  cost 
!  of  ac(|Uiriug  and  con.itrnel ing  e.Tlen- 
'  sions  and  additions  t‘i  the  property 
I  of  the  company  and  itt  wholly-owned 

.•e'er  I  bUb.sidlarics. 

case  i  V  Vova  .Scotia  T.ight  *  Power  with 
fj  Its  .subsidiarie.'i.  is  the  chief  distribu- 
ii>  1  j  tor  of  electricity  in  the  Maritime 
•'  0  r’f'’' It  ow  n.s  and  opciates  all: 
IP -J ;  ilio  olci  trie  light,  p  .w  cr.  ga.s  and  j 
street  railway  scrvtce.s  of  Halifax.  I 
and  througli  wholly-owned  sul»sidi-j 
sT.'.ianes  conlrol.s  the  light  and  I'.nwcrl 
,  lui.cinesse;-,  in  the  town  of  Springhill,  i 
Ik’ t! '  O.xford,  Cheater,  Barrington  and  ad- 
3.  jacent  distiicts  and  in  'i'.T.rmouth, 
Lunenburg.  .Milton  and  Brooklyn, 
i,'‘ 3  ’  The  company  also  owns  the  entire 
'  capital  .'toeii  of  The  Avon  Kiver: 
It  Power  Company.  Limited,  which! 
“  '  .SCI  ves  an  extensive  area  in  the! 

•js  ir  Annapoli.s  Valley  ,  Total  population  | 
IS  3  ’  Ypfj  evi.poj.^  125,001.  Total  nnni-| 
i  her  of  rustorners  presently  connect- 1 
I'd  i.s  approxtmatel.v  29,410.  ! 

The  new  bonds  will  he  .secured  hy 
Ist  mortgage  on  the  company’s  prop- : 


„  ,  Rising  This  Year  I  affected  by  the  public  rcspc 

In  the  capital  seclioii  office  picm-,  the-o>  stimiil-nls 

-IP.  weip  "■.•Uteii  down  8.50,010,  real  Due  to  the  increase  in  .our  of  the  the.,  stimul^nl. 

esmte.  mort  ca.ee.-  ,ie"eemcnts  *nr !  .si  v  major  lactors,  the  econumtcui- 

-ale  ani-l  l-viiis  or  a.uanccs  to  trust  de.x  of  fbe  TiomiDion  Bureau  of  Slat-  Employment  During  193b 
cstntc-  aie  down  874.021.  Loans  on  !  istic.s  ro.se  from  11 .5.2  tu  the  •’  Improved  Further 

i"Ti'"'"url  "uo*ck"'"'ue  uT's^'-’p-’in'l'l'anuar^^  •>.’  V'ollow'in’g  the  rcces.sion  Indu.ftrial  eraplo.vment  in  • 
bond.s  ,iu(1  sink,  aie^  il  ,  -j.-.  .  nreceding  week,  ihe- ecoii-  :  bowed  further  ni’idciufc  in 

815  and' '.\*s'ron  liaVd  a'r^^^^^  luiic  index  continued  to  advance  ui  ua  ni  du"iug  1036  a  continual 
I  'hanks'/'’  8111  1l'*  - hows  n  ju-  the  first  week  of  the  year,  re.suli  ng  'b'’  t.nora.hic  irend  which  w  i 
"  a  new  high  p’llni  during  the  v  -  mu  rruptioo-.  ha.-  beei  in  cv 

.■•Cuseoi  ^  ob.servalion  from  the  begin-  Uiiimv  Ih”  laid  lour  voais.  s. 

^  '  ning  ol  1933  to  the  present  tunc.  L'ouiiH’.ji  Bureau  ..'f  Staturu 

Legislation  In  ibc  railway  rreiglit  rnovemcMi  the  "bob.,  tbe  fluctuation.s 

O  t  ■  L‘  bowed  luapruvement  over  thi.-  week  I036  not  so  pr..uo'j:] 

Ontario  oeewing  _  ^  December  26,  A  marked  cam  w;.,-  thotc  'it  the  preceding  veai,  t 

Hydro  Immunity  |  shown  m  the  movement  "f  Tlii.s-  ctea.-c  m  ibc  number  ot  pers 
_  cellaneoiis  mmmoditie.s  compostd  work  Ixinc  accompanied  liy  ; 


i.Continued  Irom  Page  1i 

■Improved  Further  ]  5,);,, 

Indu-ftrial  ciaployinent  in  Cunadal  I’rcsuient  H  1  arlusle,  in  dis- 
:  bow  ed  furttier  ni’ideiufc  improve- [  I'Us.sing  the  ariieudnieni  .sjtd  Ih.it. 
nietii  du"iug  1936  a  eoniinuatiou  ot  j  inasmuch  ,is  the  .inioiini  tuvnhed 
the  favorable  1  retirl  which  willi  lew  wa.-  small,  be  did  not  tod  it  adv  is- 
iiiU  rruptioii^.  lia.-  b(‘eii  in  ev  idt-nce  ■  able  ibat  tin;  voiupan,' po-suion 
dill'!'-'  lb’’  laid  lour  voais.  s.iv .- the  '  .should  be  liirtlior  complicated  by  the 


'.slocks  and  securities  of  presently-! 

- - - -  owned  subsidiarie.s.  I‘'irst  mortgage  , 

8  bond.s  of  subsidiaries  at  amount.s  (o' 

p  be  fi.xed  by  the  Public  4  tilitie.s  Board  , 

,  Kunaway  ,m1I  be  spceifically  mortgaged  and 

Newsprint  Rise  under  the  Trust  Deed, 

. _  .  .  Consolidated  net  income  available 

,  ,,  ,  for  bond  intcre.st,  before  dopreeiatt'vn  1 

Irom  Page  1'  ,  .  .  ,  ..  i 

and  inconio  tax.  as  shown  111  the 

,  1  .  .  .  .  bond  circular,  has  been:  1032.  $889,- 

I  lar  uslc.  in  d is-  ,$858,117,  1031.  $872,801, 

udnieni  .-'aid  lli.it.  ,  ,,,  ^  . 

c  ., mount  involved 

i  .  .  ..  lor  the  olt’vt’u  Tuootns  to  Aovombei 

.:.o,  o,  cl  last  was  $931,961  and  for  the  full 


L'ouiim.'ji  Bureau  ..'f  Stafirtics.  f)u  paymenf  ot  iiuercst  upon  interest. 
Lht  ''bob.,  tbe  fluctuativ'n.s  ilurmg  Moving  Uie  amendment,  fr  Arcy  l.co- 


.^hould  be  lurtlier  complicated  by  the  •'•'■y  ,  approxi-  , 

. . .  ,  . . matel.v  $1.0, .1,111  or  3.,  times  the 


rovement  over  thi.‘  week  ll.'36  luji  so  pr.'uo'jmcd  a.'-  u.ii  d.  1  eprc.seutativ  e  of  eoriam  in.''ii 

r  26,  \  marked  cam  vv;.,-  thotc  'it  il!.,-  preceding  veui,  the  in  j  luliorjat  biiudholdci m  rcbuti.i 
tbe,  movement  "f  rnis-  etea.-c  m  ibe  number  of  piirsou-s  .rt  '  elaimcd  iliat.  wlitb'  Mie  .iiimuni  m 
mmmoditie.s  eompostd  work  bfiri-;  aecompanird  liy  an  in  volvi-.i  was  small  the  piiiiiciillc  in 


oriain  in.''ii. 
m  rcbutl.il 


IIYUIU  I  . . . — -  -  ,1  11 

cellaneoiis  mmmoditie.s  composed  work  bfiri-;  aecompanird  l>y  an  in  volvi-.i  was  small  the  piiiiiciplc  in 
yryyp-oA  I,  'mamlv  of  manufactured  goods.  1  ar  crca.se  in  the  rcgularily  ot  iheir  cm-  volvcd  was  greui,  u  was  .1 

"  .oiitUJUt.a  iioni  1  a^e  '  bjaungs  numbered  3.7,291  against  30,-  I'loymem  Tin’  .general  improve-  lujii  ot  wliellier  bondboldcis  wli.,.  do 

eisiaiure  wa.s  tiic  place  for  the  11- 1  152  jjj  preceding  vveck.  A  slight  nioul  during  tb.'  year  ju.st  pm-sed  the  long-term  tumm-mg  ol  .t  eom- 


actment  of  such  Law  The  last  btH  , ..^,0  in  the  wh' 

has  been  defined  as  merely  dci  hum- '  1,3^.^,  toUo.ving  Uie  r 

-ovy  legislation  but  n,  m."  be  ?o^ 

drastic  as  to  place  ihe  Legislature  jjn  against 

m  the  ),o.s,non  -vt  voidmg  .an.v  deci-  .5^-, 

sion  iha,  miy  be  rendered  by  averaged  25'!,  r 

Privy  fnuned  in  coniiectton  wiih  the  ^lodcra 

!)owci  miiir.K  s.  -  s  •,  '.dine  wits  shown  in  other  grail 

Ano  her  ISeanluArnots  S„il  ,  xonheru  wlie.at  averaged  127 

l  onovvMg  closely  upon  the  award-,  ,  .j, 

,  r  .u  !  against  12S-».  Advances  were 

mg  hv  (  inef  Jnslice  Ro.se  of  the;  ,  ,  .1,  v 


I  gam  was  shown  in  the  wholes.ile  as  compared  vviiJi  103,.  wa;-  rather  p.iiiv  should  .sten  m 
price  level  toUovving  Uie  marked  greater  than  that  m  .1935  over  1034.  .'-hort-terni  finam  iug 


total  interest  charge.s  of  $28i.""i  per 
annum  on  bonds  ivivv  lo  l.e  om- 
.siHtidin.g 

Decided  Differences 

As  to  Deflation  of  j 

C.  N.  R.  Debt ' 

','l'vintinucd  from  Page  1)  ' 


Boiidholdors  I  IPo  coming  year  .should  pie- 


gain  of  Ihe  week  ended  Jan.  8.  The  >  he  •con.solidauon  of  the  gaiii.s  made  I  were  vrlually  loaning  tb  ’.  nioncv  to  ;  brighter  picture 


in  the  last  few  years,  and  ihcir  .ex- j  tiie  coinp.nny  for 


l.vcu  if  the  tailwavs 


i'’h  '-■’f  M'iunipea  ten.sion  to  lines  "-hicli  had  l)ceU|Vrai.s  ami  if  this  money  had  been  I  cg'iipiiiciit  and  inctbods  to  the 

'  ■'  'yic.xcbange  averaged  JO'i  against  slower  in  responding  b.  the  upw  ard  ,  obtained  from  .1  bank  there  w  "uld  |  c.xicnl  and  lake  full  advan 

vviiii  Ltie  rclativ-ely  moderate  de-  movem.nii  origuratir/.v  11,  19;;,!.  re-  b.ive  been  no  uuc.siion  of  mtorc.- 1  ,;,g.’  of  ihc  benefits  of  expaiidiiiL’ 

'.dine  wits  shown  in  other  grains,  >5),  rnited  ui  a  generally  liigtier  kevrl  ofipa.vmeui  ami  th.it  any  bciicfii."  ol>  i  tjusmes.s.  flicre  still  remains  unsolved 


against  128'».  Advances  were  shown  'i  anv^  oth.  i  y  ear  .since 
LU  /.ini'  and  silver  on  the  New  A'ork  i*'"  !■'  ’b  peak  at  .Vov  I 


industrial  employ  mem  in  1036  than  tamed  b'  liic  company  bv  non 


Ontario  Supreme  <  ouri  of  a  judg-!  ,  ,  ,  „  .  1  i„  1  . 

*  .  i.  -  ,  •  I  •  oxchance  \vlii1o  copper  aii'l  lead  rc- 

inent  in  fa^or  O'  netiuharnois  liichf,  -  .  .  i  •  $  i  i  p  .$ 

TT,.  ..  r  TA  4-  •  i.  .t_  Tt  J  mainod  at  tPo  h\zh  levej.s  of  tne 

near  ^  Pov.er  t.o,  acainst  the  Hydro  “  .  ,. 

Fleciric  Power  Commission  of  ori- '  P'f  '' ■ 

lario  for  the  sum  of  .V5r;’..:,5l.  another 

suit  was  eiuAed  aga.nsi  the  Com-  minor  decline  vv as  showm  in  the 
mi.s.sion  bv  the  same  l  ompanv  p.  the  I '^.7  ^Pi'alized  bond  .v  elds. 

'inArvtnyr  ^a**  «  » •»  1 1  *»•  ’  ‘  wliilo  a  luarkod  lead  was  .^linwu 


missinn  bv  the  same  (.nnpanv  ru 

arnotiiu  o**  > 'ii  I  *  while  a  marked  lead  was  .^linwu 

‘  In  Ihe  w n't  ot.iain'ed  bv  Beauhar-  «  eck  of  103.6.  The  adv ance !  provided  v 

nous  in  connection  witli  the  new  ^’Paront  in  common  .stock  Pnii'^l  ' 

aclioTi  11  was  stated  the  sun,  involv-7’'''‘“K  ’’“S'  wU'i-x  of  10o'>i"'"'i  n  m  turn 

ed  vva.s  claim'Dd  to  recompense  tJie  continued  in  flic  fit.-i  week  of 

compan.v  for  electr 'e  energy  kept  '^^e  year  when  the  *** 

available  for  delivery  o'-  delivered  in  •‘'Jocks  advanced  from  !.....  011  De- 
tlie  ConiinissioM  from  Itecembei'  1.  , ''ember  -,1  to  141.1  on  Janua.V  .. 

1935.  to  November  31.  1936.  l.oth  '''>1  adjus,tcd  index  o'  bank  clcur- 

dalcs  inclusive,  under  iigrcernent  moved  up  Irom  9'j.9  to  l'.'26.  a 

between  the  two  dated  November  29.  '^f  nearly  6  p.c. 

1129  I  rim  economic  ind.’x,  .jvving  t.jt'ie 

T'iie  pa.vnictii:  for  .'.'icli  month  ‘4'^4‘*ncc  in  lour  faetois.  moved  up 


pa.'Tiieu'  ami  inai.  anv  neiicm."  on  |  ..j, ,,,  remains  un.solved 

lamed  bv  Ihe  company  bv  mi,  m-  of  i-.ad  1  raii-p’.i  iui  ion 

tcresf  payment  would  loamly  aecnie  y,...  return  from  bi.s' 

to  the  shaieliolders  m.t  Hu-  l.mrd-  ,.;„jp,ro  crui-sc  said  the  people  of! 
holdcr.s.  .Mr.  Leonard  maintained.  k;o,„|,  Afriea  "eontrol  road  transport  , 
Due.sliooed  about  Ibe  mieie-i  p.iy-  companios,  to  keep  Ihe  buses  off  lliei 
ment  dm;  (  etolrer  1.  19.,,.  Mi,  'a,-  piclnv  ay.s.  and  they  themselves  oper- , 
lisle  .--taii  d  Hiai  lie  c.Hilii  .-ee  no  ate  vv  liolc  fleets  of  mot/Ji's,  hundred.s 
leason  .11  ine  present  time  why  the  ,-j[  tfiiun,  obviating  the  necessity  for 
compan.y  w  ill  not  he  able  to  tiieet  eoustruoiing  railway  line.s  when  traf- : 


\t  tcresf  payment  would  loamly  aecnie 
icx  ,  ii."  the  sh.n  eliolders  not  Hu-  boiid- 
cxehange  while  copper  and  le.ad  re- j ‘’torjil  at  III",  vvliicu  was  the  maxi  ,  holdcr.s,  .Mr.  Leonard  maintained. 
Diained  at  t4'c  high  leveks  of  thej43*i4n  m  <2  irionHi,-.  i  ijucsl i.roed  about  Ibe  miere-'t  p.iy- 

preceding  week.  The  price  of  tin  n- I  ^1  I9.j6,  as  m  l9.to.  public  work  mciit  dm;  Oetolrer  1.  1937.  Mi.  '  ai- 
ceded  from  .51.75  t*)  5L3'k  t  H'lei  taken  iirimtirily  for  the  relief  ii.-.le  .stated  iliai  he  c.rulci  ,-ee  lu.. 

,A  minor  decline  was  shown  in  thc'i'  tinemploy  meiii  was  a  factor  of  reason  ai  li.e  present  time  why  the 
index  of  cairiialized  bond  y  ields,  J^n'J^isliinc  importance  m  ilie  gen- ,  compan.v  w  ill  not  ho  abb'  to  meet, 
while  a  tu.arked  lead  was  show  11  '  Bituation;  the  nuinlier  ol  pci— j  this  pa.viijeiii,  when  it  falhv  due. 


tic  vvould  not  justify  the  cost  but 


MK*b  <*ruT>lov- 1  Mr.  ^  hfIlsIo  rcuiJ  «i  lottor  tTunitbc!  i  •  j 

1  r  leuu.i  uu,  I  iiuui  uie  services  are  required. 


Cniano  government  giving  the  Great  „,p  ,j„,p  p,,,„p  1 


Uir^c  as  in  and  K*oo.  Ibe^riprhis  td  tho  IJlack  Stiircrcoii  urcu  -v  v-riutYi  v  i.,  » 

more  tavorahle  situation  which  ex-  along  with  certain  other  area.s.  In  f  .***^''  °  the  way  road 

isied  thereiete  gave  encouraging  return  the  compan.v  will  relinquish  aipH*',"’ arc  being  han- 
cvideiU't'  .d'  a  natural  revival  in  any  right.s  to  the  Pie  and  Long  I.ae  r  ^  ’V*'  '’“s' I 

bu.-mets  re.-uUmg  f.-om  a  greater  limits.  While  Great  laikcs  is  giv-  ^hie  n.Miev  o  ■  "n-,dn ^ 

Iinbhc  rlemaml  to,  I'Ominod i,  ir-s  :inH  u.-  ,,r,  .......  i  able  poll.v  foi  (  anadn.  It  IS  a  task 


ni't  been  so  l.akc.s  Pape  (  0.  complete  lo. 


The!  rights  ,0 


when  a  fnrihoi'  and  eomprohen.sive 


the  year  when  the  index  of  87 
slocks  advanced  from  137.7  on  D«'- 
eeinber  31  to  141.1  on  Jauua.V  7. 
rite  adjus-ted  index  o'  bank  clcur- 


isted  therelote  gave  eneourtiging  return  the  , 
evideiU'c  of  a  natural  revival  in  |  any  right.s  t 
bu.'-lnets  re.-uUmg  from  a  greater  I  Umit.s,  w] 


s  to  the  Pie  and  Long  I.ac 
While  Great  laikes  is  giv- 


undor  agn’einent  >44==^  "^oved  up  Bom  96.9  to  1"26.  H  “  ^7  I'Jrsc^roa  and  cord-  that  wdll' tax"!  hc"mRmnding  abmtv 

nted  November  ,j :u,a;vrac:!’::^v -vir"  "V"  'r'"; 

/  -  -  . -.'-^Idvancc  m  four  factor.'.,  moved  upl  --  . . .  .u„..  . . .  Port  It  t.s  frequently  pointed  out 


timin'  contract  le’l  due  on  the  2irh  G-om  I03.S  in  the  week  ,>t  .lamiaiy  '  Big  Increases  In 


of  the  t'ollovvin  nrorili 
incuts  ill  arreai',^  iiorc  int« 
per  cet'l.  per  year. 

The  writ  (I’vers  nine 
o'  .82  Ci.ii")  e  II  !i  ar;d 


ouih  ami  pay-  H  to  140.7  in  the  week  under  1  e-  "Ti-affic  q{  Canals 
re  interc.st  at  six  ; '  'f"  ■  The  gain  of  12.4  p.c.  leptc-  , 

.sents  consider!, bh'  betterineui  in  reig,itt  trattK'  y 
nine  pay  iiients  .  economic  conditions.  Tlie  Iru.sines.^  trl'M'  '  aual  in  19.56 
ai;il  t",i  pay-  factors  showed  pruuouiirol  im[,i'ovc-  rf'o'd.  amoiiniiiig 


rnents  of  rj.b''".  ainouiiimg  to  ment  for  series  wtiicli  an-  not  nur- 
$2.y:;".i510  plus  intorcsi  amounting  lo  nially  subject  to  wide  fluetnatioU''. 


I'rcigltt  traffk'  on  tbe  Ucllriiid 
Hhtp  '  aual  in  1936  was  a  new  liigh 
I'f'votd.  amoiiniiiig  to  li,13S.'JijO  tons 
ag:im.n  8.953.litfi1  in  193.5  and  9,28i.i,- 


$S1.:;C3.39. 

Sees  l.arly  I iide|,emleiiee 

.Moving  the  i'Miid  doi'Z  of  th.e 
bill  aimed  ar,  ro'cni'iiing  the  H.'dro 


I'ar  loadings  advanced 
while  vv  holt'.-:aIe  pric'’:-  we 


1""  in  1:13 1.  the  previou.s  record. 
Frciglit  It;  iug  Ilic  SI.  Lawirncc  ca- 
nal.s  iunoiinted  to  s.'j.ss.nrin  ’oi'.,,  al- 


on  account  of  Hieir  location  inas- 
niueli  as  Hic  wood  '-an  be  floated 
!  down  to  the  mill  instead  of  towing 
I  it  across  the  lake.  This  exeiiangi- 
e  Wellaiid  ..yiii  rripun  a  lower  cost  of  wood  to 
I  new  liigh  fhp  eonipaiiy. 

l.jS.'J'JO  .A."  mill  conditions  at  Great  Lakes 

and  9,281,-  y>af,r.r  were  not  the  best  for  low  eo.--t 


that  It  is  impossible  !ind  iinwi.-c  to 
attempt  to  iiitdfete  with  progress. 
Kuad  Iransporialion  Iras  come  to 
i-ifay.  For  a  variety  of  rea.-on.'.  lint 
perhaps  primarily  on  aecouni  i>f  coii- 
ve.iiieiiee  in  handling.  Hie  11  nek  lia.s 
the  advuintugc  of  the  railway  for 


'■'J'-'i-  operati,,,,  or  the  prodnetion  .g- ml'ori  Inuiks  f nnd.'r  I nl  tnib's  1 


grade  maierial.  Hie  direefors  "look 
a  ciiatiee"  on  the  earning  jiovver  of 


;rc'ater.  T  lie  inverted  index  of  lioiid  1 reaching  the  record  made  in  (jip  compa.ny  and.  olilainin 


eording  llie  H.'dro  yieids,  o>ving  to  llie  eoii.-iderabli  ad- 

oiiri  .iiidguuiils  in  vanee  in  i936.  sloixl  .it  11.1  p.c. 

eonnoeiion  v,;,:i  't;  eon  I  Vac: .\r-  liigber  ihiili  ill  the  week  of  .lauaiiiy 
ilitir  Koebni  k  i.dd  Hi"  Hiuario  legi.--  11  one  viar  ago.  T'ii.  gam  in  votn- 
latnrc  iha:  Hiere  a  e  anijile  iindevci-  mini  -lei  iv  priei  .>  was  I'oii-ub'i'aiily 

oped  povve:-  .'-lies  Jii  the  proviiico  lo  .greater  rlmi  m  ilie  oHier  factors. 


$.5111. 'I'll.  contracU'd  for 
f  equipment  of  wbieh 


abli  ad-  GJ7  8,112.111  lon.s  iiml  vviis  I.-  loan  nf  Sbl'l.'ii'il,  contracU’d  for 
11.1  p.c.  gie.itci  than  ill  19u.>.  The  $2is,6fi'’t  of  equipment  of  wbieh 

lau  Kii  y  '  hamblv,  St.  I’eu  i,  I  rent  and  -'L  |  jiypv  nnq  must  lie  .spent  lo  bring  Hie 
in  v'om-  -AndM  ws  civiials  also  shovv'"d  great- j  oo^jjmnv  ,,,  oi  dinary  efficiency, 
di'i'aiily  ii''’''.ght  lonmigo  than  in  193a,und|Thp  conrracLs  let,  for  the  mill  im- 
factors.  5li''ia,v  .  oilawa,  and  liidoan  ca- ;  f„r  the  eoiisl nicl ion 


vender  ii.  in  tlie  eompa raiiveiy  near  the  gain  Ijavitig  liecii  212  p.c.  I'iie  ht^ils  showed  deercased  tonnage.  Tlie  •  pf  vviirehou:-e.  the  inslallation  of 
f, ;r,H<MV4.r,.n.r.,  „f  . . . . . . .  .  .  . .  liol.'it  f.ii  ;ili  i.aiiaciian  canal.-;  -  -  ! 


future,  indoftendeni  of  tnii'ehases  inde.x  stood  at  1 11.1  against  1  12.S  in 
from  Quebec.  This  w ms  tTii'  reason,  same  week  of  last  year, 

he  said,  for  the  li-ycar  clause  in,  - - — 

tho  revised  eontrar  ts  w  ith  the  Quo- ,  Heavy  Movement  Of 

^  Freight  In  New  Year 


bee  companies. 


total  tor  all  1.  aiiaclian  canal.-;  was  an  accumululor.  2  sets  of  serei  n- 
21,168,111  Ions  agiiiiisi  18.216,',",'i  in,  .s,ora.go  shed,  ground  wood  .siorag 

lit:.,.  Hiese  fotaU  ineinde  consul- 1  tank  and  additional  decker.  Thi 

erable  duplications,  where  cargoes  j  work  is  to  he  started  immedialply 


'  "look  Idviinfage  if  Jninl  .Svsleris 

rwer  if  I'4''-’I'*4'  'T  1 'anada  w.jtild  like 

a  ba'ik  4rans)iorfiition  system  in  | 

I’d  for  'tPrriH.on  in  ilic  couiitry  w  lin'h  would 
wbii'li  ''it'i'ii.'’  Gie  fullest  adv aniage.s  of 
ill"  Hie  '4olh  rail  iind  road  transport.  It  is 
icienev  G'll  by  many  iliat  trucks  should  in’ 
ill  '  used  to  ;i  tniicli  .greater  extent  than 
niciioiil  P  ■'■''"■‘If  as  '‘fei-dors’’  for  Ihc  rail 
lion  of  lines.  This  is  not  entirely  "tip  i.i"' 
n-rci  n-!  ''le  railwitys  t heniscl ves.  It  is  not 
.siorag"!  ibtil  the  trucks  have  liicir  roi'd  , 

Tlii.s  *4eds  built  by  Hie  liixpayer  wtiilc  Hie' 
flialelv  :  has  built  its  own  bed,  hut  , 

iiTii-iini ;  trucks  are  in  a  seuse  under  the  wing  , 


CO.MMONVTF.ALrri 
INTER.NATION.VL 
CORPORATION  Limited, 
—  Bn  mvestment  company 
of  the  British  open  manage¬ 
ment  type — incorporated 
AfBul  0, 1932 — has  a  proven 
management  record  and 
providea  Safety,  Marketa- 
Tiility,  a  Pair  Return,  andan 
ideal  hedge  offauiti  inflaiian. 

mQVlBXBS  DWTTKD 

CO.VIMON  WEALTH 
I.NTERNATIONAI, 
CORPORATION 
LIMITivD 

Royal  Bank  Bldg..  Mootreai 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  srradual  move  to¬ 
ward  a  dead  stop. 


Freight  In  New  Year  origin  other  improvements  eonreniplatof' j  fucks  are  in  a  seuse  under  the  wing 

.  .  ,  to  destination.  a,.j,  building  of  a  sawmill,  di.s-'  f'^r  the  most  par^  of  pr'nineial  gov- 

I  I  .iirloadings  fur  Hie  week  ended  loofal  freight  ihroiigh  Hie  'an-  pu.^al  plant,  timl  betterment  <if  vtiri- :  ''’'’’•''leiits  with  the  advaniagcs  or  dis- 
Jaiiiiary  ti,  |i. tailed  4.', 015  compared  adiau  and  Fnited  States  locks  i'l  ous  conditions  in  the  timber  laud.s.  i  advaiil;igcs  of  lack  of  uniformity  of 
w  nil  3.  ,291  the  previous  week  and  Sault  Stc.  Marie  increased  from  48.-;  —  _ _  I  eontrol  Ihioiigh  Ihc  diffci'i’iil  prov- 


44.458  the  eorro.'-'ponding  week  lii: 


in  !'13)  to  69,529,001  in 


year.  Hie  Dominion  Bureau  of  Stai-  1936,  vhieli  was  hy  far  the  greatest 
n-Hcs  reporf.s.  J  he  index  number,  tonnage  sinet!  J931  and  was  over 


A  Substantial  ' 

Value  Increase 

For  West’s  Crop 


L’lics  repijir.s.  1  ir  index  number,  tonnage  sine!;  J93i  and  was  over  Value  IllCreSlSe 

after  adjustment,  rose  to  98.84  Hiree  limes  the  tonnage  througli  flic  |  C  \\r  *’  /■’ 

against  74.63  last  year.  lovks  in  1932.  Thir.  improvement  was  j  ror  WCSt  S  Uroj 

The  holiday  on  Friday  of  the  due  largely  to  a  revival  of  east-  !  I'.V.minued  from  Pago  1  1 
previous  week  and  on  Wednesday  hound  iron  ore  shipments,  -vehieh  in- '  p,.  ...p  ,  devici'iting  rust  intes 

7  a,  2»c;»r,r'’‘"'’“  ',”7'  ';-3S3'  "r  7  i7™mn,'  '7 , 

year  affected  the  comparisons  the  li  0,090,  or  by  il  percent.  !  i, veav’-  .Tm-.  wss  rpin -...i  rift 


.minued  from  Pago  1 1 


Bureau  said.  .Mifaccllarieous  freight,  .  - - 

however,  showed  particularly  heavy  LitUe  Change  In 

loading,  inerea.-'ing  hv  11  Ifi't  _  . 


I  liitioii  the  We.st  has  knr.vvn.  while 
:  last  year’.-  crop  wa.s  reduced  fifty 
per  cent,  by  drought  and  extreme 


'  inees.  It  is  felt  that  Hie  two  great! 
i  railway  systcm.s,  vviHii'Ut  inferfer- 
ence  with  Hie  legiiiuiute  riglii-:  of' 
j  privtiic  trucking  <  omiijujic.--.  .shoiihi  ' 
bo  St  pp'irlod  and  cm.'iiii'agod  by  juo-  j 
viiicial  and  Troniinuui  gov  t-njiiioiu.s. ! 
'  tlirougli  iiuiforniity  ot  lo.oulalions 
goveniiiig  road  transport  tlirougli 
out  iho  Dominion,  so  tliat  tho  rail¬ 
ways  may  liave  Hie  means  of  creat- 


loading,  inercmL'ing  by  3,342  car: 
over  last  year. 

I’omparcd  w  itir  last  year,  uier 


The  Cost  Of  Livin.!> 


Fompared  with  last  year,  uier-  The  cost  of  living.  a.s  indicuied  hy !  ,i,p  !.  return  7, f 

chundisc  mereased  2,327  cars,  coal  the  Labor  Gazette’s  monthly  .S'ini- j  u,,u  eoinu-rnal  witb  8i"  ' 

1.961.  lumber  6S5.  pulp  and  paper  mary.  wms  practically  uuehan.ged  <>n  I  e;. 

648,  livestock  621.  pulpwood  5l7.  December  1  from  the  preceding 7":, 77,  d in  "X , 

'll!  Hie  figures  ol  tho  yciir  previ-  ' 


648,  livestock  621,  pulpwood  5l7,  December 
other  forest  produ’Cts  351.  ore  263  monHi  wl 
and  grain  -48  cars.  Coke  .showed  a  slight  rise, 
decrease  of  203  cars.  T  he  rot 


momh  vv’hon  it  liad  registered  a '  J-rm, 


Cul  m  ='■  T':e  wesi's  livcstucl:  rcturus  re- 

^  n  ,  .fam>  .v  h  idm  <T  siaplo  loods.  t.i.  I|  v  '.Hed  a  licuiihv-  grown,.  In  19.36 

Construchon  Contracts  >*n‘l  Iik'lifnj.g  and  rent  was  :$I6.9'.  aM  .i,,-  levcnu.'  frv'.m  Hie  sioekvai'd.s 

Best  Record  Since  ’31  ‘7’^  Dcf  onihe,',  '.■•mi-  -v;,..  sti.th.tc;.  ;,s  compared  '  witli 

I  Tho  value  of  comstrucuoh  con-  foT  Dccemh't?  PJTM’’ 7  73  for  the  vear  proviuus, 

!  tracts  awarded  in  1936  established  oember  1934  '’  'iiother  distiuctly  encouraging  as- 

the  beat  record  since  1931  DurinP'  ws, •  .  per,  uf  Hie  returns  -wa-s  shown  in 

December  c«mr.ct  rw.7d5d,ho™S  prreu^  iT.Kroe  S'b  Z'Z  I"-'  T"-  “'•- 

.  decllbe  of  5S  per  cent,  from  the  rt  "oS  Sr  be  2,1  ^eei  of  .2  '-K  l.'-'  Tom  M.l,  ronree 

preceding  month  the  total  for  the  ne-rr-Kc.  ’  ^  j  establishing  a  new  record  and  ex- 

Lo-  ‘b?..  cember.  compared  to  80.2  the  previ- !  oeedin^  tho  m-tr.  ,ntni  hv 


heat  at  the  latter  part  of  the  grow- 1  ‘>i,g  a  nioiiern  system  of  transport.!- 
mg  season.  .  ’ion  with  road  and  rail  coordinating. 

1  ftf.  the  coarse  grains  barlev  made:  dhe  distinctive  advantages  ol  lioih 
tbe  bc.st  gain,  producing  a  return  of  ''i'l  mh  ''"ad.  transport  would  be 
$2S,23t4."iii.  a.s  eoinjiared  with  .84.5,-'  I'resorved  and  improved  tlir>iugli  the 
Onr.ei'i  in  1935.  Only  r.ve.  a  luiuoi- :  ''‘J-"Pe''i4ioi  of  both  hrunehes  of 
en!|>.  shov' ed  a  dert'ase  in  value,  transport, 
from  ihe  fi,;,'ui'e.s  ol  tho  yciir  previ-  ■  “ 

"""  Former  Montreal 

v-".Ib.d  a''iuvHih!-  '7n!wii,!'''’''i'ri936'  Broker  Doctored 

'!i<'  rev. Hue  from  ih.'  .-;ioekya!'().s  British  Nobility 

"-'th,  M  ominued  from  Page  t, 
or  the  year  previous,  Rngland.  where  lie  heard  the  plea  ; 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS>- 

Your  Directors  present  herewith  a  statement  of  llie  affairs 
and  financial  position  of  your  Company  for  the  , fiscal  year  ending 
November  30,  1936. 

The  general  improvement  in  business  conditions  in  Canada 
during  19416  was  renected  •:  v  some  degree  in  the  building  industry, 
resulting  in  an  increase  in  cement  consumption  oyer  1935.  Tt  may 
be  .staled,  however,  that  the  building  indu.stry  i'.s  still  far  from 
normal  for  thus  country.  Building  and  Engineering  permits  for 
1936  were  only  43 '/4%  of  1926  and  28%  of  1929.  TTiere  is  en¬ 
couragement  in  the  fact  tliat  a  perceptible  upturn  took  place  in 
private  building,  the  first  real  sign  of  a  revival  in  private  con¬ 
struction  .since  t  he  commencement  of  the  depression,  Canada  still 
lags  far  behind  nearly  every  other  country  in  the  world  in  build¬ 
ing  activity,  but  a  gradual  improvement  is  looked  for  in  this  con¬ 
nection. 

’The  statement  presented  herewith  is  in  consolidated  form,  in¬ 
cluding  all  Subsidiaries.  The  results  of  the  year’s  operations  re¬ 
flect  the  improvement  in  cement  consumption  during  the  year.  Net 
earnings  improved  by  $625,548.24.  Depreciation  Reserve  Set  up 
amounts  to  $1,027,828.80,  and  included  in  this  is  an  item  of 
127,828.80  reserve  for  depreciation  of  Canada  Cement  Building 
which  is  owned  by  the  St.  Lawrence  Land  Company,  for  the  first 
time  Included  in  the  consolidated  statement.  You  will  note  also 
that  the  Reserve  for  Extraordinary  Repairs  and  Rene.-wal's  has 
been  increased  from  last  year’s  figure  of  .$176,000.00  to  .$325,000.00. 
Thi.s  increase  i's^l.so  accounted  for  by  the  consolidation  of  the  St. 
Ijawrence  I^nd  Company  accounts.  Owing  to  the  fact  that  sliip- 
Tnent.s  oryour  Company’s  product  are  novv  made  largely  in  paper 
sacks,  the  amount  prcviou.<ly  standing  in  Cloth  .Sack  Reserve 
Account  amounting  to  $150,000.00  has  been  transferred  to  Con¬ 
tingent  Reserve,  bringing  tJiis  reserve  up  to  $400,000.00. 

At  a  Special  General  Meeting  of  Shareholders  held  on  Septem¬ 
ber  25.  19.36,  you  authorized  a  new  is.sue  of  bonds  to  replace  the 
then  outstanding  $  1 7,0'59,000.00  of  Gold  Bonds.  ’ITiis  opera¬ 

tion  has  been  carried  out.  Of  tho  new  i.ssue  of  $20,000,000.00 
authorized  .$16,500,000.00  were  sold  —  $3,000,000.00  bearing  S% 
interest,  .$3,000,000.00  bearing  31<:%  interest,  and  $10,500,000.00 
bearing  414%  intere.st. 

Tire  difference  between  the  amount  of  bends  previously  out¬ 
standing  of  $17,059,000.00  .und  the  amount,  now  outstanding  of 
$16,600,000.00.  plus  the  bond  refunding  expense  (consisting  or  the 
redemption  premium  on  the  old  bonds,  the  exchange  premium  on 
the  old  l>onas,  and  the  discount  on  the  new  bond.s),  ha-s  all  been 
taken  care  of  out  of  the  cash  resources  of  the  Cotnpany.  The  bond 
refunding  expense  has,  however,  not  been  written  off  but  ha.s  been 
carried  forward  on  the  books  of  the  Company  and  will  be  amor¬ 
tized  over  future  years. 

’The  issue  of  the  new  bonds  will  resulf  in  considerable  saving 
of  interest  to  the  Company  and  a  relief  from  exchange  fluctua¬ 
tions  which  proved  a  somewhat  burdensome  item  on  the  old  bonds 
as  they  were  payable  both  as  to  principal  and  interest  in  three 
currencies  at  the  option  of  the  holder.  ’The  new  bond.s  are  payable 
in  Canadian  funds  only. 

Dividends  accrued  during  the  rear  on  the  Treference  Stock. 
Owing  to  the  improvement  that  has  already  taken  place  in  the 
busine,«8  of  the  (company  and  the  prospects  for  its  continuance, 
your  Directors  have  declared  a  dividend  of  $1.00  per  share  on 
the  Preference  Stock,  payable  March  20th  to  Shareholders  of 
record  February  28,  19s7.  Future  declarations  will  depend  upon 
conditions  at  the  time  they  come  up  for  consideration. 

Re.spectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHNSON. 

President. 


COxNSOLID.ATED  BAL.4NCE  SHEETI'  —  NOV  EMBER  .30,  19.30 
ASSETS 

ItLKRE.NT  ASSETSf 

Tnventorlas  detemUsMt  afld  MrttfM  to  kr  Oi« 

and  valaad  at  or  Mow  eo*t  wkieb 

la  Mow  msrkot . . . tl.SH, •(*.** 

A>;rount«  Roccivablo  (!•■■  Bod  T)«bt  Sooerro) : 

^  Huatomera’  Aeeounta  . M11.066.SI 

Other  Aeeounts  . . r .  64,486.31 

- 116,141.66 

l..naTi«  lo  Emnlnreas  for  parposa  of  parebaaa  of 

Lonipnns'e  ihares  . . -  1.616  41 

tVpoelta  on  Traders  .  13,686  4  2 

.Seruritise  deimrJtad  witb  Workmen’s  Gorapensstien 

45ommieBion  . . . . .  4.0110  .'lO 

flo'envnisnt  nnd  Pnblls  Utility  Bonds  (Market  vain* 

fl.C48.81o.OO)  >08,:i6.63 


$'Bsh  . . .  9:3,160.84 


OTHKR  INV  B8TMKNT8; 

MiacellsTteoue  Investments  M  6osi,  lew  amsttnta 

written  off  . 

L’NEXriRKD  INSURANCE.  PREPAID  TAXES  AND 

OTHER  PREPAID  EXPENSES . 

BOND  REFUNDING  EXPENSE; 

Premium  and  axeksnys  on  bonds  redesnsd  and  dis¬ 
count  on  nrw  bonds  isiaed  . 

PROPERTY  ACCOU.VTi 

l.and.  Buildin;rs.  Plant  end  Eonlpmenf,  ei«..  fes  eppralseil  hr 
Messrs.  Ford,  Bacon  A  Bevis.  Inc.,  on  the  basis  of  commercial 
'eliie  at  .Sralesnber  80.  1927.  138.267,600.00)  and  tbe  C'anede 
r«tmcqt  Buildinir  at  cost,  witii  suheennent  eddltiona  and  aeqvilsi- 
liona  at  cost,  laea  Depraciatioo  Reeervta  of  $32.306,702.81....  ■ 


LIABILITIES 

CLRRtSNT  UUBILlTlESf 

Acoountf  Pa^ablA  . a#. .a . . . I  326* 1 1!^  4^ 

Bond  Interest  Acei’u«d  . . . .  oS.43T..S<) 

JMortcra^  lnt«r«0t  Accnied  .  tlO.SOn.f"* 

ProWiioo  /or  Dominion,  rro^lnci*!  and  othor  i:4T.i.’o4 . 55 


-f  iam.:iv.6« 


,  .1  ».000,000.l»ft 
. .  8.0^0.000. 

. .  lO.oOO.OOn.tiO 


ToA.fMlO.OO 

SL’5,'>0v.in» 
.S-S. 600.00 


MiotlKT  distiuctb'  om-ouiagiug  a.s-  „pa,„,  sir  KinK.slcv\\-;„.,i‘ 

''  "f  Hie  returns  'vva.'?  —  --  ^ 


'$ir  Kingsley  v.oulil  liavi 


FIRST  MORTGAGE  BpNDS: 

AofJborlied  . ♦20.0'jO.OOO.OI) 

issued  (oti  November  I,  1936)  Scries  "A”—’ 

$%  Serial  Bonds  duo  1937  to  1940 . 1  S.OUO.OOO.1'0 

8y.%  Serial  Bonds  due  1941  to  1944  .  S.Oi'O.DOO.OO 

Sinkins  I'Tind  Bonds  due  1951 .  10. 500.000. 00 

MORTGAGE  ON  CANADA  CEMENT  BUILDING; 

Balance  beartne  intcreet  at  d%  per  annum  due  in 
]948,  repayable  aitcr  Jujvo  1.  t9SS,  at  Company’s 

option  . . . 

RESERVES; 

Fire  Tnsuranca  . . .  $  750.Imio,iio 

Extraordinary  Repairs  and  Bene^alfl .  S25.'>0u.U" 

Industrial  Arridenfa  .  .iS.SuO.n" 

ConOntrent  Reesrve  (after  traJisfer  of  Cloth  Sack 

Reserve  i>f  $150.000,001 .  400,000.00 

PRCFERF-VCE  SHARES  RKDK.MniON  RESERVE 
PREFERENCE  SHARES  —  SINhtNG  FUND 

CUMULATIVE  SHARES  OF  4100.00  EACH 
REDEEMABLE  ON  SIXTY  DAV.S’  NOTICE: 

Avrthoviccfl  (of  which  *21,000,000.00  hes  been  issued)  4:s.oou,"i'o  u'l 

Oo'etnndin?:  .  : 

NOTE:  No  dividend  has  been  paid  since  May  31.  19*2. 
COMMON  9HAHK.S: 

hO'J.OOO  Snaros  c.f  No  Par  Vst'je.  oiil  of  an  aiitbor- 

iin'i  is-ne  of  l.D.OOO  .Sbanee . 

EARNED  SURPLU.S: 

I’rofi*  ajvl  Ie’s.s  Account  for  the  year  ending  N’ovembei*  S*'.  1926: 

Profit  from  Operations . $  2.830.906.87 

income  from  Investments  . .  8':.96:),41 

I'cofit  on  Sale  of  JiivestmcD's  .  ’2t>,32n.oi> 

t  2.940. 18", 23 

Iteduci : 

RsTid  Inierest  and  Exclianffe  thereon .  4  92'9.4t38 . 24 

MortsraKP  Interest  .  41, 250. on 

Depreciation  Provision  .  1,027.828.80 

bfvecutire  Remuneration  .  67.229.8i> 

nireclors'  Foea  .  9.870.0" 

Le^Hl  Expenses  .  6.’9.*.  .*• 

l^-iral  and  other  Bond  Conversion 

Expenses  .  54.665.64 

Provision  for  Dominion  and  rrovin- 
cUl  Incoma  -T'lutaa  . .  146.000  <0 


I'.a-'ieU  Surplus,  .Sioenteei*  3ft,  1935..  4I,u.35,t;46  9f. 
.Adjurtmoots  lu  refpxrC  ot  prior  .'ears.  16.138.9.8 


AUDirORS'  KETOBT  10  IHE  SHAREHOl  DEIIS: 

W"  bavs  mad"  an  nxaminai'on  of  Ibe  books  and  ai'criartr  of  Cans'i-  Cement 
Company  Liotiitori  and  i:a  Subsidiary  Conipanio.s  for  the  year  endiny  No'embev 
r.n,  1936,  rnd  ha-.a  ob'ainid  ell  the  information  and  explanations  which  we  ha- e 
required  i  and  »e  report  iha’,  in  our  opinion,  the  above  Balance  Sheet  is  properly 
drawn  up  so  as  bj  c-xhibit  a  tive  and  correct  .view  of  Ihe  affairs  of  Canada 
Cement  (Company  Limited  ard  its  Siiosidiary  tljmpanies  al  November  30.  1936. 
and  that  the  Profit  and  T/os«  Account  correctly  sets  forth  the  roault  of  their 
combined  operations  before  i.ia'itinsr  full  provision  for  Depreciation  of  Plant  and 
Luuipinent.  aecordinK  to  the  best  of  our  infoi-mation  and  the  explanations  gven 
to  us  aud  as  ahowa  by  Iha  books  of  U;e  Companies, 

(  PRICE.  ■WATERHOUSE  A  CO., 

Audi  lota. 

Uontrcai,  Jssnary  6,  1937. 
APPROVEl"  0.\  BEHALF  OF  T^HE  BOARD: 

J.  n.  JOJl.N.SON'.  Director, 
f.  D.  KTI.BOUP.N,  iJirectO! 


.’<0.  htcoti'li  vvlii.-kcy  tuui  l-amli.sti  aiii  out;  linn:  l)ii coior-Gencrul  of  the- 
ii.  all  foinu;'.-;.  tlcfa.sjc’aally  ho  liinl-  |  .5rniy  .Modioal  .'norvicos,  ThCdO  ami 
'll  'hat  III.'-  u|ii)o.'itio:i  >i<niiii<'(i  fniiti  i  oiiiof.t  jii-.t  tik  inriiiontial  pot  Kln.P 
Lord  D.'ivvsoii  of  Ft  mi.  liiiili’d  that  Gtoigo  \''«  oai-.  got  him  to  ordor  tlio 
Hiai  ciiiiioni  |ih> .‘ ician  wantod  a.  cut  U'liUo  l-’iugard  rrcatuioni  iuvotftigai- 
III  Hii.-  p-.-ofiiaiili  iiKtlicttl  lm.-iiiio.8y.  ■  '’'1  officially.  WTiatover  iis  merits  or 
".Stanchest  of  Fingard  btickors  bo- |  demerits,  lovv  decided  HealMi  51in- 
caiiic  toe  Dowager  Ducliess  of  Suf-  istcr  Sir  Kingsley  Mood's  men,  the 


lo  do  vvilli  mueh-t raveled,  somewlmi  follt  and  Itcrkshire.  daughter  of  the  i  1  l■c:'.l ment  did  not.  require  Mr.  Fin- 
evasive  Mr.  Fingard.  That  elev'r '  late  Fhioaso  deparimciit  store  tj- j  Sard's  presence  in  Dagland. 
man  rented  a  suite  of  rooms  in  a  ;  jo'iiii.  Levi  Zeigler  Leiler.  Also 


year  still  being  1.4  wr  cent  ous  wivTv  „ri  a  the  1!)35  total  by  $3,466,421 

above  that  of  1935  While  the  in  weet  of"  iTstj  Higher  values  aud  greater  produc 

,,k'rease  over  last  year...is  of  moder-  during  tharXonth  wa?\uScd‘ 


Unabashed  David  Fingard  pre- 
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CANADA  CEMENT  i  iwaf 

EARNED  $3.30  A 
PREFERRED  SHAREj 

Compares  With  18  Cents  in  Pre¬ 
ceding  Year  —  Reflects 
Refunding  Operation 

OUTLOOK  IS  GOOD  j 

Future  Dividend  Policy  Will  De-  i 
pmd  Upon  Conditions  at  the  i 
Time  They  Arise  For  Consid-  j 
eration,  President  States  ' 

Reflection  of  the  bond  refunding  I 
operation  effected  during  the  period  I 
and  Improvement  in  cement  con- 1 
sumption  is  found  in  the  annuai  re- 1 

port  of  Canada  Cement  Company  for  !  .  i  l  esponr 

the  fiscal  year  ended  November  oO. !  A.  B.  BRABSHI.H  j  I)aynion 

in36.  Earnings  available  on  the  pre- I  .\ir.  Bradsher.  who  was  recently  ,  ling  *1 
ferred  stock  were  equal  to  $3.30  a  j  elected  to  the  board  of  directors  of  i  p( 

share  as  compared  with  18  cents  in  j  imperial  Tobacco  Company  of  t  an-,  shares.' 


A.  B.  BRABSHF.It 

.\Ir.  Bradsher.  who  was  recently 


WALKER  NOVEMBER 
QUARTER  BEST  IN 
FIRM’S  HISTORY 

Net  of  $2.45  a  Share  of  Com¬ 
mon  Compares  With  $1.65 
in  1935 

OFFSETS  OTHER  DECLINES  { 

Toronto  Rurrou  Tho  Financlil  Tim** 
loronio.  —  In  the  three  months 
ended  November  30.  1936.  Hiram  i 
Walkcr-Gooderham  &  Worts'  T.td.  se- 1 
cured  a  profit  higher  thttn  that  oft 
■in\  otlicr  quarter  in  the  company's  I 
I  hi.slory.  .\  net  profit  of  .SI,89;,97l' is 
reported  available  for  dividends  a?  i 
eompaicd  wi|h^$I, 301.084  In  the  cor-] 
responding  quarter  of  1933  and  after  ' 
imyniont  of  preferred  dividends  total-! 
ling  *115.3(11  tlie  company  earned 
jL’.t.r  per  share  on  731,33.1  common 


Heads  Tourist  Bureau 


- 

I 


SAWYER  MASSEY 
REPORTS  PROFIT, 
SALES  UP  23  P.C. 

Operating  Profit  of  $4,114. 
Compares  With  Loss  of  | 
$19,594  Previous  Year 

BANK  LOAN  REDUCED 


snare  as  comparca  wiui  is  cents  in  imperial  Tobacco  Company  of  f  an- ,  sliares  .'mtslanding  a.s  coranai ed  wiih  ' ,  ,,,  .  , 

the  preceding  period.  AVorking  cap-  ada.  Limited,  ha.s  charge  of  the  To- 1  $1.6.3  per  shrare  on  ChToOd  share^ 

iint  rtnwn  h,it  fn  1  .livuir...  . . .  :  1.  o'c'-ww  snareSj,,on  Bureau. 


I  ^  *  W  <  Twonlo  Bureau  The  Financial  Timea 

^  '  'I'orotito.  —  Suwycr-Masscy  t.td  ,  ^ 

,  .1  liad  an  operating  profit  of  $4,114  in 
'  V'l'  I  'the  year  ended  September  30.  1936.! 

[in  ccntra.st  to  an  operating  loss  of; 
;  ,>‘*'1  .*19,594  in  the  preceding  year.  Inter- ! 

MV  •  !  charges  of  *65.571,  depreciation  I 

y|'  j  of  $63,419  and  inventory  iCHcrvc  of! 
I  $36,124  were  not  earned  hut  were  ' 
i  provided  for  by  transfer  of  $160,000! 
C.  C.  Bonier,  passenger  traffic  j  from  contin.gcnf  rc.servc.  Tliis  left 
manager  of  Canada  Steamship  fanes.  |  deficit  to  be  carried  forward  at  $490,-  ; 
who  has  been  elected  prc.sidcni  of  606.  tlie  same  as  shown  in  1035.  T,  ■ 


ital  was  down  but  continued  to  main- j  b.acco  leaf  division  of  the  company.  ■  outstanding  in  the  same  quarter  of 
tain  a  strong  position  at  $3,228,956  |  and  Is  very  well  known  amongst  |  (ho  preceding  year, 
as  against  $4,018,854  in  1935.  ,  tobaeco  men  in  Ontario  and  Quebec  ;  The  increase  in  imer-.iinr 


as  against  $4,018,854  in  1935. 

Operating  profit  for  the  year  at 
$2,830,907  was  well  ahead  of  the  $2.- 
015,010  reported  in  1935  and  was  at 
the  best  level  since  1931.  Other  in¬ 
come  increased  the  total  by  $109,273. 
Bond  interest  absorbed  .*929,435,  de¬ 
preciation  $1,027,829.  bond  conver¬ 
sion  expense  $54,(i86  and  other  de¬ 
ductions  $265,609  leaving  net  profit 
ftf  $663,241  comparing  with  $37,693 
in  1935.  Previous  surplus  bronglit 
forward  at  $1,935,647  and  ad.justmenr 
of  $16,139  brought  profit  and  loss 
balance  up  to  $1,715,027, 

Profit  and  loss  account  figures  for 


t'bc  past  3 

years  compare  as. follows. 

193s 

lf>35 

1934 

$ 

* 

t 

iin.  iirofit. 

.  '2.830.907 

2.015.010 

1.886.275 

Dthpr inc 

109.2T3 

■178.141 

207,838 

Total 

2,fM0,18O 

2.193.1 .51 

2.094.113 

Bond  int 

g'zo.ts!) 

1.038,913 

1.002.198 

lltitnr#  . , 

.  2.010.74,'. 

I.I.54,'2:18 

t'eprm  .  .  . 

.  1,027,829 

1.000,000 

1.000,000 

Bond  conver. 

94.600 

Olh.  dcduc. 

26r..ooy 

116.545 

36,755 

Vet  profit. 

G63,24 1 

37.093 

65.165 

f’rev.  enr  . 

.  1,035,647 

945,295 

889.595 

Total 

J. 698.888 

9ai!.9S8 

894.760 

■Idjust  (at 

18,189 

52.0.10 

50,53.0 

V.  &  L.  hat  , , 

,  1,715,027 

1.030,047 

940.295 

t.'arnod  ppr 

abare  pf .  . . . 

S3  50 

tflo 

27<* 

INTERNAT’L  PETE  ^ 
1936  PRODUCTION 
NEW  HIGH  LEVEL 

Reaches  Total  of  33,882,601 
Bbis.  Against  32,354,568 
Bbis.  in  1935 

BIG  DECEMBER  OUTPUT 


-  1  The  increase  in  opcraiiug  profit; 
^  to  $3..>34.14:1  from  *1.543,484  morel 
I  tlian  offsets  a  minor  decline  in  other  ! 
/i  Income,  an  increase  of  $15,419  in  de- i 
preclalloij  reserve,  an  increase  of ' 
1  $115,181  in  interest  charges  and  an 
,  increase  of  $152,381  in  income  tax. 

,  !  ft  al.so  off.sets  increase  in  the  num- 
I  her  of  common  shares  outstanding 
j|  h.v  ill. 533  shares  wliich  have  been 
:  i.ssucd  due  to  (■on\crsion  of  the  4  >4  ■ 
I  j  per  cent  notes.  t 

Coniparison  of  ilie  prolit  and  lo.ss 
iiccoiiiii  toll,i\vs  foi-  the  llrsf  quar¬ 
to.*  in  the  company's  fiscal  year,  tlie 
quarfer  ended  November  3i): 


Toronto  Bureau  Tlie  Finaiictal  Time* 
Toronto.  —  Product  ion  of  crude 


Operotiii^  p'Oi 
.\il(J  Othfi  .. 


42, '■><>9. 846  $1,612,979 


the  Alontreal  Toiiri.st  and  fonven-  A.  Russell,  president  of  the  company, 
tion  Bureau.  states  that  sales  showecl  an  increase  > 

- «... - -  of  33«'b  over  the  preceding  year. 

I ITTTI  17  chiefly  m  road  machinery  for  export  ; 

I  I  I  I  I  I*  I  H  A  IVI.p  and  for  eastern  i'nnada.  Conditions  ' 

UliaiiU  Vtimiut/  i  in  western  Canada  restricted  sales 

Dn/||7ITC  AC  farm  equipment  and  threshing  | 

ini  |'ICIII*I  I  J  III*  machines.  The  company  is  doin.g  a| 

V«  larger  amount  of  work  for  ptJier.s  j 

NATIONAL  TRUST  assets  remain  prac-  ( 

avcasswaiiaM  aaavMa  unchanged  at  .«td3.847  the; 

.  -  bank  loan  has  been  reduced  to  $538.-  | 

Earnings  For  1936  Equal  to  531  from  $888,337  and  all  current  i 

8.61  P.C.  on  Stock  as  liabilities  to,  $647,063  from  $939,968.  ' 

s  AO  D  r*  Excess  of  current  assets  over  tuir- ' 

Against  ».63  P.C.  ,  nabiiiiicb  is  down  to  *314.216  , 

.  i  from  $538.001.  Fixed  assets  remain  i 

ASSETS  UP  $4,400,000  |  at  $I.817.3S0  against,  wiiirh  there  is! 

— — - -  j  depreeiaiinu  reserve  of  $.'37,968  but  j 

Ter»nl«  Bureau  Th#  Fln«nci*l  Tlmaa  .  such  a.ssets  arc  still  carried  at  an  , 


8.61  P.C.  on  Stock  as 
Against  8.69  P.C. 

ASSETS  UP  $4,400,000 


1  os>i  9'2n  I  high  mark  during  1936  w-iili  a  total  ■  t''»uk  iTiirrc^i 
I'.oboiooo  output  for  the  year  of  33,883.001  Imr-  ;  I''''"'"''  '-ix  .  . 
rels  as  compared  with  33,354.568  i  Xri  p,„tjt 
36,755  barrels  in  1935.  Of  the  1936  total  I  l-rss.  Ptrt  ciivni 
— -  the  Peru  w'ells  accounted  for  15.136,-  ,  v  .  .  > 


- ^  olombia  amounted  to  18.756.110' 

**50’n35  barrels.  Average  daily  production  i 
- — 1 —  for  the  year  was  92.575  barrel.-'  com-! 
940.295  p.ired  with  88.643  in  193.5.  86,223  in' 
27,.  1934.  66.748  in  1933.  65.718  in  1932  i 
and  70,994  in  1931. 


Nel  pioji  *ivmlnble 
fer  common  divds 
and  .siirplu.s 
Profit  n^r  aharf.  on 
common 


l'>56  19(6  Torenlu  Bureau  Th#  FInenciel  Time#  j  such  a.ssets  arc  still  carried  a(  an 

$2. 514, Ml  $1,541,484  Toronto.  —  National  Trust  Co.  had  ,  excessive  amount  according  to  the 

65.701  89. 495  net  profit,  after  tuxes,  of  $358,463  !  auditors’  statement.  There  rrniains 

$2  599  846  *7'6lT9y9  1936.  wbich  was  equal  to  8.61  rf- I  outstanding  $600. 000  of  6'‘r  first 

■'  ■  '  on  paid-up  capital  of  $3,000,000,  This  j  mortgage  bonds  and  .jtt.OOO  sbare.s  of 

160.745  M5.527  is  just  below  .nct  of  $260,785  in  1935  j  no  par  value  common  .stock  carried 

'”h?44  '’57«ii  "'hpn  tlic  company  earned  8.69'){.  uniat  $500,000.  Contingent  re.setve  has 

1/8!i16  ili'.iii  capital.  After  paying  div idends  i  been  reduced  to  *40,ooo  from  $200.- 

-  - L —  totalling  8%  on  capital  stock,  bal-  i  000. 

ance  forward  was  increased  to  $397.-  Profit  and  loss  lu count,  follows 
S36  from  IS79.372.  Assets  >5 ere  in- I  for  the  ye.ars  ended  September  30; 
creased  by  $4,398,065  to  a  total  of  ■  ,  sn’L- 

«i -?.>  itnaiian  $277,366,312.  a  gain  diiii  to  cxpaDsioo  i  '’teto  .  .  ...  ,  > 

'*  in  estatc.s.  trusts  and  ageney  account  i  Sciiip,;  »nd  pdm.i. 

$2.45  $i.t,5  5vhicb  is  carried  at  $249,514,060  and  |  '■.'p  V*;!.' 


$1.77’, 760  $1,088,880 


-Note;  No  provision  lias  been  made  ^  '^f  $5,372,000. 


for  the  (luartor  ended  No\ ember  30, 
19.36.  in  respect  lo  surtax  on  tindis- 


Guarantced  f.'mst  acvount  is  doivn 


r.sec.  bh'i* 
L<nr.il 


^a)  In  rMpnci  of  pcior  yfea'  **PptG'H"  producf  ion  fov  tliP  THODili  1  piofits  iniposcd  by  tho  L  .S 

The  balance  sbet  reflects  the  re- !  of  Uecember  amounted  to  3.945.283  i  '’f  1936.  Such  .surta; 

funding  operation  put  through  by  barrels,  a  new  higli  for  the  year  and  t  "f»'ld  be  approximately  $180,000  hu 
the  company  last  lust  year,  funded  I  ;i  daily  average  of  95,009  barrel.s.  Of  1  "'’’I  been  provided  for  becausi 

debt  being  reduced  from  $17,059,000  j  the  total  the  Peru  w  ells  contributed  ihe  liability  may  never  be  incurred 
lo  $16,500,000,  while  reduction  in !  1,303.616  barrels  wlillc  the  ColombiH  ,  The  best  quarter  previously  re 
current  assets  has  resulted  from  I  5vells  gave  1.641,636.  This  comiiared  ported  was  that  ended  May  31.  1936 
taking  care  of  the  difference  in  fund- j  with  November  output  of  3,945.383  j  "'ben  net  profit  available  for  com 
cd  debt  plus  refunding  expenses.  Tlie  I  barrels  and  the  previous  iilglt  roc- ;  mon  dividends  w  a.«  $1,233,935.  o 


lo  $21,333,060  from  $22,329,075  dtie  to  I  i" 

pngfit />$  iw»  ArM^kiint-  I 


4.1  1  4  r?  lO.SOA 


“’jjiany  holds  cash  of  $1,834,701.  bonds  |  p 

'  at  $8,098,587;  mortgages  at  $10,619.- j  D^fic.i  to 
""1947;  Stocks  at  *466,326  and  loan.s  on  ; - 


j  Inventory  re«.  . 

1|.,I2J 

1  .Add:  Tram  Ironi 

conlingenl  re^.  . 

I  ft)  ,0  00 

.  -  .  .  1 

Deticil  foi  >erti 

94,081  ' 

!  Add:  Previou'i  del 

490.00'. 

108.2)4 

j  Decree,  prior  vrs  . 

288,109  ' 

1  Deficti  lorwarH 

»4')0.t.Oii 

*490  006  1 

company  closed  its  fiscal  year,  bow- lord  for  Ihe  year  set  in  October  of  $1  85  per  sliaie  Ilcsults  in  the  quar-  i,.  'j-  ,ii  %'M'’ 5nii 

ever  with  a  continued  strong  posi- 1 3,922.340  barrels.  ler  ended  I'cbni.iry  39.  )936,  were  capital  '  account  lotal 

lion,  current  assets  of  *3.885,26!)  ex-  Following  is  a  15-ycar  record  of  ^  affected  by  provision  made  for  dc-  ,J6.5]8  525  as  compared  with  $6,196.- 


Comparativo  working  capital  fig-  j 
tires  follow  herewith;  ! 

tWi  I9:ij  I  I92T 

$  %  $  ^  *  1024 

I  urrent  assi'tj*  .#  i5,R8'0.269  4. 457*799  |  lO'JS 

Current  U«bilitir«  .  .  6o6,3l3  438,945,  1926 

NX  *fork.  C'*p.  8,228,906  4.0I8.K.54  I 


Pent 

Colouil))') 

Total 

)92)  , 

2. 825. 579 

66,480 

2,892.059 

)922 

4.186,918 

3  22,784 

4  709,722 

1921 

4.617,1  12 

424.870 

5.061.988 

)924  ,  . 

6,470,66) 

444.764 

6.921.425 

)92S 

7. 347, 610 

1.000.000 

8  148,210 

1926. , 

8, 612,125 

0.445, 540 

15,075,065 

1927. . 

7.768.)39 

15, 002,175 

22,770,314 

)92«.  . 

9.301,720 

19.895,174 

29.598,894 

1929, 

10. 821.1  16 

20.584,548 

11.201.604 

1910  . 

«. 766,92) 

20.5  41,916 

10,1  12,817 

191 1  . 

7,075.7  19 

18.257.190 

25,9  12,909 

)912.  , 

7,615.681 

16,417,125 

'24.012.806 

1951  .  . 

1  1.205,162 

11.1  57,641 

24.161.001 

1934 

I4.)30.in2 

1  7.340,724 

1 1.470.820 

1911 

14,756,914 

1  7,597,654 

12.514.168 

1930.  . 

15.126,491 

18.756,1  10 

15.882.601 

$225,000  to  $929,161,  premiums  and,|,j,!  |  7,'645.’68i  I6,4i7,i25  '74!o57.’80( 

exchange  on  bonds  redeemed  andliiji...  ii. 205,162  11.157, 64i  24.l6i.00' 

il  /ID  llGW  bond^i  l  ssucci  $  1  Kol?  1^34  !'4,I30,I02  I/. 340, 724  41.470.824 

inscounion  newDonas  issuea  i4,756.mi4  i 7.597.054  32. 334. '.ot 

1,>4,  net  fixed  assets  are  up  $1,300.- 1  1930...  15.126.401  18.756, no  33.682.60i 

i»oo  at  $42,002, G84.  Amon«  tbc  lia- !  - - 

bilitics  reserves  are  $149,000  higher  •  HMATfeT 

So  S“*o“' I  TORONTO  MORT. 

Further  Iniproienient  Seen  j  p ARNlin  1  ^  07  P  P 

President  J.  I).  Johnson  in  his  re- }  LiAAHIjI/  l«3eUI  1  eVu 

port  to  shareholders,  says  lu  part :  | 

“The  general  improvement  in  bust-  Net  Profit  of  $128,970  Com- 
ness  conditions  in  Canada  during  j  'pares  With  $129,032 
1936  ivas  reflected  to  some  degree'  •  lo-je 

in  the  building  industry,  resulting  in  !  *”  i»oo 

an  increase  irt  cement  consumption' 
over  1935.  it  may  be  stated,  however.  I 

iliat.tlic  building  industry  is  still  far  loronto.-  loronio  Mortgage  Co. 
from  normal  for  this  country.  Build- 1  had  net  l>rofii  of  *12.^^. LO  in  1,)..6. 


,  , '  .  ,  7  Assets  in  capital  account  iota»  ;  _  _ - 

.V  .  ...r  ....1  ;s><-n  made  for  dc-  ,,65,8525  as  compared  With  .$6.196,- iMriM  TAYPQ  rnP 

reeding  current  iitibihties  of  $656,313  !  crude  oil  inoduction  troin  the  wells,  crea.so  in  tlic  vjiluc  of  floor  stocks  g23  at  the  end  of  1935  .Mortgages  Il|j If  IttArj  rUIl 
by  $3,228,956.  I  of  In'eruational  Pete  in  barrels  ^  of  the  company  and  its  distrlbut/irs.  capiial  account  arc  down  to  $3.-  ‘  ^  e  .. 

After  this  provision  tbc  company  bad  122,688  from  $2,714,675.  and  real  C  ACIf  ATrUCu/ AlU 

net  profit  of  $1  .on:i.4.58.  or  $1.52  per  estate  held  for  sale  ts  tip  to  $1,971.-  (jAuBA  1  vllu  f  T  At v 

share  on  tho  common.  In  the  fiscal  374  from  $1,657,217.  In  addition  to  _ 

year  ended  August  ;il.  1936.  the  com-  paid-up  capital  of  .$3,000,000  (he|o_  .  .  «;hnw* 

pany  bad  net  profit  of  $4,335,302.  company  has  a  reserve  Mud  of  $3.-  Goveriun«nl  bhows 

equal  to  $6.06  per  share  on  the  com-  000.000  and  profit  and  loss  surplns  i  Way#  to  Increase  Income 
mon.  of  $397,836  |  by  $5,000,000 

A  nnual  Meeting  of  Canadian  P.  &  P.  I  bring'  $5.00o!ooo  additional  revenue 


of  the  company  ami  its  di.strlbut/>ra.  capiial  account  arc  down  to  $2.- 
After  tills  provision  the  company  bad  422,688  from  $2,714,675.  and  real 
net  profit  of  $1  .On.i.4.58.  or  $1.52  per  estate  held  for  sale  is  tip  to  $1,971.- 
share  on  tho  common.  In  the  fiscal  374  from  $1,657,217.  In  addition  to 
year  ended  August  ;il.  1936.  the  com-  paid-up  capital  of  .$3,000,000  Ihe 


Association,  January  27  to  29  i  commended  in  the  Jacoby  fa-x  com- j 

_  !  mission  report  released  Saturday  by 

mual  luncheon  in  the  Sun  Iifcitlic  Saskatchewan  goverunicni.  Pro- 
iilding.  I  vincial  revcmic  is  now  about  $17,- 

On  Thursday  tlie  2Slli,  sessions  of  i  OOO.otih  annually. 


'pares  With  $129,032 
in  1935 

Toronlo  Bureau  Tbfi  Financial  I'lincs 


Many  Cancers 
Are  Curable 

Medical  experts  state  that  many 
cancers  can  be  cured  if  discovered 
and  treated  in  time — but  time  is  the 
all'important  element. 

Cancer  in  its  early  stages  can  otten 
be  destroyed  by  radium  and  X-rays, 
or  removed  by  surgery.  An  increas¬ 
ing  number  of  cases  are  being  dis¬ 
covered  early  and  the  technique  in 
successfully  removing  or  destroying 
these  cancers  is  steadily  advancing. 
Full  recoveries  have  been  made  in 
thousands  of  reported  cases  in  which 
patients  were  on  the  alert  and  sought 
early,  competent  treatment. 
Physicians  WTim  against  neglected 
conditions  which  arc  known  to  pre¬ 
cede  the  onset  of  cancer — lumps, 
unusual  discharges,  wounds  that  will 
not  heal,  moles  and  warts  that  change 
in  siic  and  color,  or  other  abnormal 
conditions.  Continued  irritation  of 
any  part  of  the  body  is  often  the  be¬ 
ginning  of  trouble. 

If  your  family  doctor  6nds  a  sus¬ 
picious  condition  he  presumably  wnll 
not  pass  judgment  as  to  whether  or 
not  it  is  cancer  until  he  can  get  com¬ 
plete  scicntihc  confirmation. 

Many  people  who  fear  they  have 
cancer  are  worrying  without  cause. 

A  complete  physical  check-up  which 
shows  there  is  nothing  vtTong  is  a 
very  comforting  assurance.  Thor¬ 
ough  and  competent  periodic  physi¬ 
cal  examinations  may  help  doctors  to 
discover  cases  of  cancer  while  there 
IS  still  time  for  successful  treatment. 
Should  suspicious  symptoms  appear 
at  any  time,  see  your  doctor  at  once. 

The  Metropohtan  will  gladly  send 
you  its  free  leaflet  on  cancer,  “A 
Message  of  Hope."  Address  Booklet 
Dept.  l-K-37. 

Kaef>  Healthy — Be  Examined  Regulariv 


Metropolitan  Life 

Insurance  Company 

(:jymr4.v  head  oFncE~orr.4ir4 


riit*  iM  ogram  for  the  24th  annual  I  annual  iuncheou  in  the  Sun  life  |  tlic  Satikatchewan  goverunienl.  i  ro- 

ineciing  of  the  Canadian  Pnli)  and  Building.  |  vincial  revenue  is  now  about  $17,- 

I'aiior  As.sociation,  wliicli  will  be.  On  Thursday  tlie  2Slli,  sessions  of  OOO.otiU  annually. 

lield  in  Montreal  during  tlic  tliree !  the  technical  and  woodlands  sec-  .'  t'^o  i»cr  ccni.  salo.s  tax  on  j 

dais  from  IVcdnesday.  January  27fh.  |  tion.s  will  again  be  hold  at  9  a. in.  ,t.'ood.s  and  scrviocs  Ik  suggested.] 

to  Filday.  .lariuar.v  2.9tli.  has  now  [and  2  p.ni.  Tlid  annual  luncheon  ! '’’ih'  bare  neces.sitics  to  lie  cx- 
been  prepared.  A  I'euturo  of  the  of  tlic  assoeiaiion.  at  which  tho  Pre*  j  enipt. 

convention  w  ill  be  an  address  by  i  niier  of  Quebo.'  will  be  the  guest  j  Taxation  of  iucoiuo.s  oi  .$3(H)  and 

tho  Hon.  9Iaurice  Duplesssis,  K.i'.,  |  speaker,  will  be  held  at.  I  pin.  At  i  e'or  for  single  jiersons  and  $600 

Premier  of  Quebec,  to  the  luncheon  2.30  p.in.  ihrre  wili  be  a  joint  meet- !  nier  for  married  (lersoiis  wi'b 
wliicb  will  bo  held  in  the  Windsor  j  ing  of  the  technical  and  woodlands  *'  miriinium  fee  of  $rj.  is  .nioLb'.  r 

llotfcl  on  Thursdai'.  .lanuary  28th.  |  sections  and  the  se.ssions  of  the  me- i  rccommendai  ion. 


I  KKIIERICK  It  ECliXR 
< .hairmmn  of  Board 


UtAUT  .A  LI.M.'A>t> 
1‘rtndOH  • 


llotfl  on  Thursdai'.  .lanuary  28th.  |  sections  and  the  se.ssions  of  the  me- 

Accoi'diiig  lo  tlie  program,  the  |  chanicol  pulp  seelion  will  commence 


Toronto.-  ,  ’l  oronto  Mortgage  Co.  "i  the  convention  will  be  j  at  2.1.")  p.m.  .\t  7.30  the  annual  din- 


iiormal  for  this  coiintrv  Build  i  ^ad  net  profit  of  *128.970  in  1936. , ‘le'oted  lo  uieeiiugs  of  the  various  i  ner  given  to  the  association 
m- and  eng  neei'ing  ijcrmils  for  1936 'euual  lo  13.07  per  coiil.  on  paid-up  i  actions  of  the  association  as  fol- ;  “Pulp  and  Paper  of  Canada’’ wi 
we^e  onh  43if  oTr  $986,500.  in  1935  net  pro- 1  lo'v.s:  9  a.m.  and  2  p.m..  technical  I  held  in  the  Mount  Royal  HoM 

7  of^n^r  ThLo  is  "-as  very  sli.ghtly  higher  at  i^ect ion  and  woodlands  section 


i,js  a  miriinium  fee  of  $rj.  is  .nioLb'.r 
je- i  major  recommendation, 
ic^e !  Revenue  increases  are  estimated 
in-jas  From  sales  tax.  $3,000,000;  iii- 
by  tome  ta.x.  $1,000,0(10;  additional  cor- 


SERVING  CANADA  SINCE  1872 


■-’8  per  cent  of  1929.  There  is  on- 


$129,032.  Luring  1936.  the  company !  a  m.,  hook  and  w  riting  section ;  2.15  the  technic.al  and  woodlands  set; 


Id  in  the  Mount  Royal  Hot'Cl.  '  way  cni  ntng.s.  .$500,000:  addii 
C«  Friday,  the  29th.  sessions  of !  *ax  earnings,  $40o.000. 


hind  nearly  every  other  country  in 
the  world  in  building  activity,  but  a 


crease  of  819.000  over  1935. 


gradual  improvement  is  looked  for  f  f,  f  ^‘sDer  : 

,n  this  conneefion.  If/  and  of  this  total  sei- | 

“The  statement  presented  herewith  [ debentures  account  for  $-\0i.2.-  ■ 
is  in  consolidated  form,  including  allif^;’  <'u;'rc’«cy  debcnlur.^ 
subsidiaries.  Tho  results  „f  “  „,e '  and  savin.gs  depo.sits  $146...09 
•  «  11,0  ,o  '-'uiong  iJie  assei.s  investmem  in 


repori  retommeuds  abolition  of  pub- 

million  provincial 

and  uiiiu;i'<)i,il 

lie  revenue  tax.  but  suggests  aL  ul- 

sovernmenis 

Ismative,  if  it  is  relaiued.  it  be  spe- 

— 

elfically  oarmarketl  as  educational 

II.  ItAHLKY 

'  <  noi'  1' 

and  .social  service  fund 

r'lTdO) 

T1 

r-  hi\  rl*  \  1  .  i.p  f.j 

Recommendation  Is  made  for  ap- 

N>w  l^iunswitl; 

3r.fi. AOO 

la«i 

>  ini  HU'.niMf  fi1  • 

pomtuient  of  a  ledeial  coiiimis.''ioii 

nu»r*'  titan  tlin 

I-!.)))  Til*  \  |(  Id 

to  formulate  a  plan  for  allocating 

P*  r  at.  1  u  Hs  Vo 

respoii.sibllity  for  relief  financing 

Uf  n  in 

"I.M 

:;yii 

ami 

and  admiui.stration  as  between  Lo- 

H  In 

1  ear’s  operations  reflect  tlieimprove- 


bonds  at  $712,327  .sliows  an  intreafc 


meat  in  cement  consumption  during  '  ^  ,,aKli  i.s  down  .$4,625  at 

and  investment  in  .stock., 
,$62a.548.  peprerlat.oyeHerve  set  ur7  In 

amounts  lo  $  .027,828  and  included  I  ^  ^.5.,  . 

in  th  s  IS  an  Item  of  12 1. 828.  reserve  1  555  jj  pgs  g;,.  ^cal  estate  held 


for  dcprecipion  of  Canada  <;'cment ;  ha.s' lucrea,sed 

Building,  which  Is  owned  by  the  St.  |  $89  ”7.3 

Lawrence  Laud  Company,  for  the  j  ’.iadition  to  sub.scnbed  and 

first  time  lududed  lu  the  consohdut-  ,,9S6.r.no  the  com 

ed  statement.  'pany  retains  reserve  ftiuq  at  *t. 


You  will  tioie  also  that  the  re-  455  0, -jo  profit  and  loss  suriihis  : 

serve  for  extraordinary  icpairs  and  |  (g  pp  :)!132  206 

renewals  has  been  increased  from  j  ! _ "*'  _ 

last  year’s  figure  of  $175,000  to  $325.- ;  «rK"i'i\i>  tftiv  1. 1. 

nOO.  This  Increase  is  also  accounted  !  AC..\IN  .ilUOI  HNFH  ; 

for  by  the  consolidation  of  the  St.  Lelroll.— A  twice-adjourned  niect- 
Lawrence  Laud  Company  accounts,  ing  of  the  Chemical  Uc<jpai'ch  Corp. 
Owing  to  the  fact  that  shipments  of  shareliolders  was  adjourned  again] 
your  company’s  products  are  now  Saturday.  .lanuary  I6IJ1,  after  a] 
made  largely  in  (lapcr  sack-s.  the  short  meeting  Officials  said  ihet 
amount  previously  standing  in  cloth  present  adjournment  was  foi  three i 
.sack  reserve  account  amounting  to  weeks.  [ 

1160,000  has  been  transferred  to  con- j  - - -  | 

tingent  reserve,  bringing  this  reserve  j  «ioi.u  i.v  AiAtvi'i'onA  i 

up  to  $400,000.  j  VVtniitpeg  ---  XIaaltoha  s  pixiduefton  ' 


“The  difference  between  the  amount  I  of  sold  last  jeai  amouniPd  to  nearly  i 
of  bonds  previously  outstanding  of  i  "lUMon  tiuiiys.  the  latest  ^siim  ; 
$17,059*000,  sod  the  dinount  now  out* !  Fhowini^'  13^.961* 

standing  of  $16,500,000.  plus  the  bond  i  ouni'es  mined,  having  a  value  of  *1,- | 
refunding  expense  (consisting  of  the  ]  868.084  ; 

redemption  premium  on  the  old  j  ! 

bonds,  the  exchange  premium  on  the :  lerest  in  Ihico  currencies  at  the  op- 
new  bonds,  and  the  discount  on  the  i  tion  of  tho  holder.  The  new  bonds 
now  bonds),  has  all  been  taken  care  ore  payable  in  Canadian  funds  only.  ] 
of  out  of  the  cash  rc.siources  of  the  "Dividends  accrued  during  the ' 
company.  The  bond  refunding  ex-  year  on  tho  preferred  stork.  Owing 
penso  has.  however, not  been  written  to  the  improvement  that  has  already, 
off,  but  has  bo#D  carried  forward  I  taken  place  in  tho  business  of  the  i 
on  the  books  of  the  company  and  j  company  and  the  prospects  for  its 
Will  be  amortized  over  future  years.  ]  continuance  your  directors  have  de- 1 
“The  issue  of  the  new  bonds  will  j  dared  a  dividend  of  $1  per  share  on ' 
result  in  considerable  saving  of  in-  the  preference  stock,  payable  March  ; 
.  tere#t  to  the  company  and  a  relief  20  to  shareholders  of  record  Febru- 
fropi  exchange  fluctuations  which  ary  28,  1937.  P’uture  declarations  j 
proved  a  aomewhat  burdensome  item  will  depend  upon  conditions  at  the  | 
OB  the  Old  bonds  a#  they  were  pay-  time  they  come  up  for  considera- 1 
able  both  as  to  principal  and  in-  tion.’’ 
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yiit  til  **  Going  Too  Far 

jTf  fT ff  ff  ff  O  put  'tito  effect  the  recently  adopted  eleven-point 

ruanLisi.tD  t„  !  ^  program  and  to  make  a  long-delayed  effort  to 

demoustratc  that  Social  Credit  is  practical  economics 
and  not  merely  a  political  adventure,  tJie  Alberta 


Pub!«ihed  Lv^rv  Frid«y  At  651  Ctaig  Weil.  Monlrtil. 
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In  CanadA.  1*1.00  «  'Ciir;  $1.71  for 
Rr'trtin  $3. 00  h  vcf^r  Canndutn  funds. 
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.Arivrrlisjns  A:;rnc''. 

;  \^’  tv  Cod^ 


A  Philosophy  of  Social  W elfare  Canada’s 

i  GROWTH 


Vice-President  Bril  frirpho 


MLAD  OrUCi;.  MonOcrtl. 


LAn 


9ler  0  J  ^  I . 


>ts. 


T  OF  ON  TO  on  icr 
Ontario  Urprr^r 
!.0\nON-  !  Nt. 

fvr  pr  c  %en  ta  f ,  vrs 


All  Depart 
McCarthy 


^tl^’r  Phone 
Lh^hopyatr. 


Elgin  720$. 

..  C.  2.  Da 


l.'cio^cd  to  the  interests  of  the  iiivcstinp  puhlte  in  the 
hiliff  that  tl'r  eon  lidenre  of  cupital  is  esse-ntial  to  the 
•■tabilit')  of  tinanre.  the  prosperity  of  industry  and  the 
lie:  clopinriit  of  our  resources. 


MO.VTPvKAI.,  KRID.W.  I.V.M'ARY  22.  1937 


To  Get  Ottawa  Out  of  Wheat  Business 

\  PART  from  th*’  dOLrca.siiig  niiitiber  of  tho.se  who 
.  '  t.'.ikc  ihrii  politu  s  .so  ;  orioii.«l\  ,i.s  to  believe  that 
period?-  of  ptosprrity  aii'l  hard  time.s  are  broiig'ht  about 
by  elect  ions,  I  here  will  be  general  agreement  with  the 
Attitude  of  Hon  K  R  RennctI  on  taking  hi.s  place  in 
parliament  after  l)i.<;  Kmpire  tour,  that  the  current 
prospcniy  i?  not  clue  to  the  policies  of  the  government, 
but  lo  ihe  tael  I  hat  Canada  is  moving  in  step  with 
'•■tbei  nations  ;n  shaving  world-wide  economic  recovery. 
.\nd  HI  the  l.cadcr  of  the  Opposition  points  nut.  the 
picociit  administration  was  fortunate  tn  coming  into 
'iiftic  at  a  lime  lAlien  the  coiintr^-'s  economic  tempera- 
Uiie  ^vh:  pretty  close  to  r.ero. 

Rij:  .'ll  Bennett  inconsistently  we  feci,  does  iiol 


government  proposes  to  commandeer  and  market  all 
farm  products.  And  this  Is  not  to  be  regarded  as 
merely  an  extension  of  other  marketing  programs — 
voluntary,  co-operative  or  compulsory — because  it  is 
proposed  that  white  the  government  sells  the  products 
for  national  currency  it  will  pa.v  the  producers — the 
farmers— m  Alberta  Social  Credit. 

Nor,  it  appears,  is  it  intended  to  distribute  to  the 
producers  the  full  amount  of  credit  so  created.  There 
i.s  tn  be  a  surplus  in  the  hands  of  the  government  to  i  ditions  convinre 
buy  manufactured  good.s  not  processed  in  Alberta.  I  ihrough 

Then  there  is  to  be  a  wholesale  operation,  filling  the 
orders  of  retailers  for  manufactured  goods  and  deliv¬ 
ering  them  from  outside  Alberta. 

.lust  how  this  i.s  all  to  work  out  is  confusing  to 
the  busLness  and  financial  community,  but  the  people 
of  .Alberta  have  the  assurance  of  Mr.  .Abcrhart  that 


tI  tlif  Cily  Irnptovemenl  League  and 


p>  ERHAPS  I  should  have  called 
*■  my  address  "A  Fhisine.ss  .'Ian's 


Philosophy  of  .Social  Welfare" — bc- 
cau.se  that  it  what  it  is.  .And  I  am  not 
thinking  of  the  social  wciraro  of  the 
poor  but  of  the  Can.'Hli.iii  community 
as  a  whole. 

Statistics  of  prcsrni  busincs.s  con- 
ihai  we  have 
the  depression 
somehow  and  are  actually  coinin.? 
out  of  it.  When  an  earlhoiiake  i.s 
over,  it  is  time  to  asscs.s  damages, 
lay  out  considered  plans  for  re-con¬ 
struction  and  look  hopefully  towards 
the  future.  And  it  seems  to  me  that 
is  what  We  should  do  now  in  rela- 


uie  me  experiment  is  oeing  carriea  oui.  >  oussv.si  iiiiu  ,"e  iu.m  ioos  „r  imni-in  Ii\in".  I  mean  . . ■  J  . -  .  r  ,  Tu 

...  ,  r.u  .  !  toward  vestorrtnv- the  d-.v  of  eon  fi«'mcnl.s  of  human  livin.,.  i  mean  i  ,ndu8t,.y.  and  this  for  three 

ippcars,  no  real  hope  for  Alberta  or  the  ,Tisis-nnd  m e  lo  assess  ihe  I  accomplishment,  the  ,.eaaons;  first,  with  increased  de- 

ccs  If  they  they  lake  any  other  course.  ^  ‘  ‘  . hope  for  the  future,  the  lilcsscd  pri- ;  ^land  for  roofing  materials,  paint. 


,  ,  ,  .  ,  lion  to  the  period  of  unemployment 

Alberta  will  be  the  only  province  following  the  course,'  which  is  drawing  to  n  rlosc.— hut 
of  economic  salvation  and  that  patience  should  be  |  certainly  not  yef  ended, 
exercised  while  the  experiment  is  being  carried  out:i  So  T  suggest  ihat  we  first  look 
there  i.s.  it 

other  provinces  u  iney  me.y  cane  any  oriiei  couisu.  |  damages 

A  number  of  weird  experiments  have  already  been  |  ^11  classes'  of  people,  rieh  and  ^ 

tried  in  Alberta  in  the  name  of  Social  Credit,  but  we  |  poor,  were  affceied  by  ihe  depres- ; 
suggest  to  Mr.  Abcrharl  that  when  he  expects  the  i  -^ion  Bor  the  purposes  of  this  dis- 

farmers  to  turn  over  the  products  of  their  personal  I  ftoing  to  divide  society 

*•  *.  I  '°lo  three  groups:  those  in  comfort- 
toil  to  the  government,  which  will  dispose  of  them  cireumslance.s.  bv  whom  I  mean  , 

for  real  money  and  hand  out  some  form  of  scrip,  then,  all  who  have  more  than  enough  for 
after  the  language  of  his  Sunda.v  discourses  "the  hand-  life’s  necessities;  then  those  who  I 
writing  is  on  the  vvall.'  As  the  business  community  | '’n'.'"  manage  to  make  ends  meet,— 

..  ,,  ■  I _ ,u„  ‘  they  are  the  great  bulk  of  our 

sees  It,  11  IS  the  beginning  of  the  end — or,  should  we  _  _  ,  , 

population;  then  those  who  must  de-  , 
sa.v.  the  end  of  the  beginning.  .  p^nd  partl.v  upon  others  in  order  to 

- - - -  gel  along  at  all  ‘ 


By  PAUE  A.  .'IcKARI^NE 

I  nnada  in  Radio  Address  Under  tlie  Auspices 
Ihe  'lunicipal  Service  llureaii 

family  rclaiionships  which  demand  a  b.''  the  Commission,  namely,  (he 

background  of  .---omc  security  and  home  improTCincnt  plau. 
even  .vome  beauty.  Conditions  wbicb  ■f  •"  * 

reduced  purchasing  power  to  ;i  mini-  When  a  moment  ago  we  were  dls- 
mum  made  home-life  grow  shabby  t  cussing  damage  done  by  the  depres- 
along  with  homes  and  force  us  to  nion'  I  pointed  out  that  the  end  aim 
assc.ss  a  two-fold  damage— the  stag- ,  of  all  business  is  lo  sell  commodl- 
nation  of  business  due  lo  vanishing  !  tics  and  services  lo  the  individual 

markets  and  Ihe  barren  years  in  Ihe  ■  householder.  I  emphasized  that. 

life  of  the  individual.  I  when  householders  slopped  buying. 

.Now  let  us  consider  ihe  real  vie-  ^  "’"Hr  "  "‘r'" 

tims  of  the  depression,  our  tragic  ^  r  Rathering  momentum 
.1  1  r  .1  -  ffl  ftd  business  down  the  economic 

rvv  :'V  "r.-™  The  home  improvement 

plan  IS  designed,  by  encouraging 
home-owner  spending.  Lo  reverse  the 
process  and  roll  up  again  to  pros- 
i  pcrily.  TCs  immediate  purpose  is  lo 

Ihe  sense  Ihat  they  were  not  dead 

I'hry  were— ami  1. 100. 000  of  I  industry  in  general.  Construction 

still  are  —  utterly  destilulc  of  Inc  |  l^.jjy  involves  activity  in  every 


crisis  we  had  in  Canada,  1,370,000 
persons  on  relief.  The  government  i 
gave  ihcm  food  and  shelter,  the ; 
barest  nccc.ssiiies  to  keep  .them 

alive.  But  they  were  ^hl^y  in  j  Tjjesc 

are  in  a  key  position  in  relation  to 


vilego  of  giving  lo  others,  helping  ,  woodwork,  modern  plumbing 

others,  the  realization  of  their  best  ;  ynj  healing  fixtures,  insulating  ma- 
selvrs  in  Ihclr  children,  oven  the  (erial.  kilclion  units  and  built-in 
material  expression  of  marriage. —  i  furniture,  the  manufacturing  indus- 
which  is  home-building.  All  these.  j,y  immediately  benefits  and  its  dc- 
bave  been  denied  lo  them.  Even  •  mand  for  raw  materials  stimulates 
health,  mental  and  physical,  has  I  production  in  the  mine  and  lumber 
hecn  denied  lo  Ihcm.  Mental  ills  re- ;  camp:  second,  with  construction; 
suit  from  a  wrong  mental  environ- i  compauios.  factories,  n^incs  and! 
meni  as  surely  as  phy.sical  ills  result  I  camps  increasing  their  pay-rolls, 
from  a  wrong  physical  environment.  |  consumer  buying  power  rises  pro-  j 
Insecure,  harried  by  landlords,  with- 1  porlionatcly.  increasing  the  demand 


Canada’s  graalntu  is  th# 
result  of  ganerations  of 
growth.  By  safeguarding 
savings;  by  promofing 
confidence;  by  stimulating 
construction;  by  encour*. 
aging  thrift, 
the  Canada 
Permanent 
Mortgage  Car* 
poration  has 
contributed  to 
C  d  n  a  d  a  '  t 
sturdy  growth 
for  more  than 
81  years. 


Canada 

Permanent 

Mortqaqe  Corporoncu' 


MEAD  OmCEi.110  VAY  ST.,  TOSONTO 
ASSETS  EXCEED  SSf ,000.000 


out  fuliirc  and  without  hope,  these 
people  have  known  none  of  the  per¬ 
manence  of  rest  that  permit  Ihe 
building  of  family  life.  'Phcrc  has  re¬ 
sulted  an  inevitable  degeneration  of 


Enforcement  More  Than  Legislation  i  Consider  how  ,he  depres- 

ON  more  than  one  occasion,  as  leadera  no  doubt  j  sion  affected  each  of  these  groups. 

will  recall,  we  have  emph^ized,  in  connection  I  beginning  with  those  in  comfortable  fiiaia'rter  and  of  native  ability.  The 
with  so-called  blue-sky  or  fraud  prevention  jcgisla- ' ‘'H 'be  fu  st  Place  yggpggpj  ,.,1]  ipo  clcar- 

lan.  lo  accept  world  economic  chaugee  and  utber  ;  "on,  that  the  important  thing  is  enforcement,  .lust  as ,  Hs  w  ben  he  shlTwcd 

a>  lor:  ■  ncli;ding  the  weather'  ovei  which  the  gov-  it'"'-'-  against  stealing  or  other  crimes  mean  little  with-;  group  who  barely  managed  to  make]  „n(.nip)oyrd  have  become  pcrmancni- 

■itimcjd  does  not  exercise  control,  as  applying  to  the  o'"  an  efficient  police  force  and  aggressive  prose-  ends  meet.  Was  this  a  serious  thing'.' '  unemployable  and  when  bo  spoke 

•.bca'  11011.01)  On  the  time- respected  political  prin-  outors.  so  fraud  prevention  acts  mean  little  unless'  ''  more  .serious  for  the  |  (Pe  effect  of  unemployment  upon 

..  ,  J  ,  ..  .  .  community  as  a  whole  than  for  the  ...nn.-  nennie  Nnihin"  I  can  sav 

’pic  iliat  all  policies  mu.st  be  lustificd  and  that  gov-  they  are  enforced  by  officers  with  experience,  backed  j  individual  who  had  to  curtail  his '  ' 

rumcnis  lan  acknowledge  no  mistakes,  he  defends  In-  an  organization  which  will  enable  them  to  cope  spending— and  his  giiing 

hr  markc'img  policy  of  his  own  administration,  and.  with  the  clever  gentry  who  devote  their  brains  to'  'p  the  hands 


can  add  lo  the  force  of  his  grave 


for  every  conceivable  commodify  and 
service;  and  third,  the  interest  in 
ills  home  stimulated  in  the  individual 
by  improvcincuts  sponsored  under 
the  home  improvement  plan  leads 
him  on  lo  a  desire  for  new  carpets, 
curtains  and  furniture  —  and  carries 
prosperity  far  beyond  (he  building 
trades. 

•Another  reason  why  prosperity 
may  he  reached  through  recovery  iu 
the  construction  industry  is  that 
two-thirds  of  all  money  expended 
in  building  goes  direct  lo  labour. 


SCRAP  BOOK 


Regimentation — Never ! 


Overheard  in  a  New  A'ork  subw^.y 
at  the  rush  hour,  as  the  guard  was 
battering  the  last  20  men  Into  a  car 
that,  already  held  twico  its  capacity 
"Well,  one  thing  Americans  will 
rever  stand  for  is  regimentation” — 
Living  Church. 


Another  Sitter-Downer 
farmer  up  .New  York  State 


sponsihilit; 


bviously  angles  for  the  farm  vote,  by  suggesting  j  the  evasion  of  such  laws.  .And  it  must  not  be  over-  ,  ^ 

"holding’  not  be  looked  that  in  this  evasion  the  latter  frequently  have  jpp  „ 


thi'.  lui'.l  the  .McKarland  policy  of 

•  lijngcrJ  foi  the  .'lurray  policy  of  "selling  "  by  .Mr.  !  the  co-operation  of  those  who  are  ready  to  believe 
'Cing  uni  hi«  government,  then  the  grain  growers  -.^hat  laws  arc  enacted  lo  prevent  the  "little  fellows’ 
'lemld  h.Tvc  reaped  the  benefits  of  the  present  high  from  getting  rich  — until  the.v  find  that  they  have 
maik<-l  pi-Kc.s.  ,  hoen  "had"  again.. 

\parl  from  such  factors  a.s  drought  conditions  in  several  years  ago  the  Quebec  government,  after 
nlicat-growm;,'  countries  and  war  demands  froni  .  revelations  ,n.s  to  the  activities  of  high- 

t.ufopc— 'vliir h  tlie  government  ami  grain  growers  pressure  share-pushct.s.  in  which  tliis  paper  played  a 
foiild  not  haip  foiesecn  or  could  not  have  foretold-  prominent  part,  pa.s.scd  legislation  designed  to  chock 
believe  that  the  lax-paycis  gencially.  as  well  as  activities  and  protect  the  public.  Under  a  licens- 


playwright.  musician  or  architect,  a 
creai  thinker,  icaclior.  doctor 
saint  may  arise  from 
group.  These  add  1 


All  that 


necessary  in  get  this 


At  ihi.s  point  1  must  pause  to  pay 
a  irihuie.  There  i.s  one  force  that 

any  social  lies  within  our  eonimunity  which  has  home  improvement  plan  under  way 

humanity’s  realized  this  situation  and  fought  it  i  is  the  support  of  that  very  group 

heritage.  But  tlie  preservation  of  j  desperately  but  intelligcntl.v  —  un- 1  who  will  most  profit  by  it  both  in 

ihcir  works  is  largely  (he  rospon-  ceasingly  and  advisedly— with  every  ■  their  homes  and  through  national 
'  sihlllty  of  the  wealthy.  It  is  they  I  weapon  ihaf  has  come  to  hand.  1  business  rccover.v.  —  namcl.v,  the 

1  who  build  art  galleries  ami  endow!  vpcak  from  my  own  knowledge  of  home-owners.  It  is  the  home-owner 

i  universities  and  rescarch-founda-  the  I'cdcratcd  t’liaritics  iierc  in  "ho  must  lake  bis  money  out  of  the 
i  lions.  So  that  the  progrc.ss  of  iia-  Monircal  but  f  refer  to  private  phil- 1  bank  and  put  it  into  home  improvc- 

!  lional  eulturc  suffered  when  ilie  anthiop.v  tlirouglvmi  iltc  Dominion. '  menf  in  Ihe  same  spirit  that  in  the 


nerpaid 

now  at  90  cents  a  day.  What  do  you 
think?"— Wall  Street  .lournal. 


And  the  Evening  Was  Spoiled 

The  wife  was  working  out  a  cross 
word  puzzle.  Suddenly  sbe  turned 
lo  her  husband  and  asked: 

"What  is  a  female  sbeep’"’ 
"Ewe”,  he  replied. 

And  that  started  the  unpleas^t- 


ihc  business  .rnd  financial  community,  and  a  section,  gyg^pni  revenue  was  assured  for  the  adequate  en- '  number  of  public  hcncfuc.ioi's  was  While  tiic  govornnient  lias  kept  our|"’it'’  years  he  put  it  into  victory  i  ness  that  spoiled  the  whole  eveoia;; 
of  the  gram  glowers  themselves,  ■will  support  "le  of  (he  legislation.  But.  from  the  first, ;  sharply  reduced.  '  nnemploycd  alive,  the  cliaritios  have ;  hfmd.s.  _ Even  K  he  hii^s  no  savings  ( —Manufacturers  Life  "News-Letter’’ 

policy  which  ha.s  been  followed  by  the  government  in,  ff,r  politicalHir  other  ica.sons.  it  was  evident'  offeci  upon  ihe  tried  10  give  them  somcihing  to  live  '  "  ’’ . .  . 

disposing  of  .i  .surplus  whicli  Ihiealencd  to  involve 


the  counlr.v  in  still  greater  lossc.s  than  those  which 
have  already  been  reported.  And  wc  suggest  that, 
even  had  higher  prices  been  .secured,  which  is  always 
doubtful  — because  a  policy  of  holding  tends  lo  curb  | 
consumption  and  force  the  use  of  substitutes-  the 
additional  revenues  might  well  have  been  devoted  to 
correction  of  previous  deficits,  or  providing  relief 
for  the  drought-stricken  areas,  raihei  than  to  incrcas-, 
inr  the  alre.ad.v  profitable  priee.s  lo  rho.se  who  had ' 
grain  to  sell  ' 


.  ,  ,  .  ,  ...  individual,  even  among  those  who  for.  .And  well  I  know  how  budget 

that  the  organization  .set  up  was  not  one  which  could  ..omfortable  eommiticos  have  snuggled  to  apply 

effectively  hope  lo  deal  with  the  situation.  For  that m^gfances? 


Times  were  iso  un¬ 
situation  the  heads  of  this  new  Department  could  not  ^  ccriain  Ihat  spending  "a.s  curiailcd 
be  held  responsible:  the  organization  and  the  machin- :  Industrial  investments  btH-anie  Ics.- 
ery  simply  were  not  adequate. 


limited  available  funds  "here  they 
would  do  the  most  .good:  how  family 
wclfaie  associations  have  fought  10 
and  less  secure,  so  that  capital  was  keep  families  logciher  and  iu  har- 
„  withdrawn  from  industry,  making,  monv  in  spile  of  worry,  frustraiion. 

Thi.s  situation  a.s  regards  the  Quebec  Seeuritie.s  Act  industrial  investmenis  even  less  se-  ill-health  and  nervous  disorders  with 

is  now  recognized  by  Premier  Duple.ssis,  who.  with- 1  ,.„,c  -  and  the  vicious  eirele  went  j  their  train  of  pcr.sonulity  difficulties, 

out  saying  anything  against  existing  employees,  dc-  round  and  round.  .Money,  withdrawn  disability  and  hopelessness.  The  set- 

clares  that  a  competent  staff  ha.s  been  lacking  and  "’om  eireul.'it'on,  piled  up  in  the 

that  the  conaequcnccs  h.ave  been  lamentable.  He  prom-  S.smpatlii  toi  the  pooi  and 

a  commendable  sense  of  fitness  for- 
i.sc.s  a  general  reorganization,  and  the  .adoption  of  a  ,  ^ado  display  and  luxurious  living 


the  plan  provides  for  his  borrowin 
the  money  at  his  own  bank  (for  the 
specific  purpose  of  home  improvc- 
mcnii  without  security  and  at  a  rate 
of  interest  which,  I  believe,  makes 
iliis  a  very  low  cost  instalment  re¬ 
payment  plan.  The  arrangement  is 
available  to  any  home  owner, 
whether  he  lives  in  his  house  or 
renis  it  10  a  tenant.  The  expendi¬ 
tures  for  which  money  may  be  bor¬ 
rowed  arc  definitely  set  forth,  toget- 


Pulling  the  Right  Wire 

.An  electrician  was  working  on  an 
emergency  wiring  .lob.  Turning  to 
the  apprentice  who  was  helping  him. 
he  said.  "Say.  Bill,  lake  hold  of  the 
end  of  that  wire." 

"All  right. " 

"Feel  anything’.'” 

"No.” 

'Well,  then  don't  touch  the  other 


riemcnis.  with  ihidr  handici.ift  clubs  amounts  obtainable  ($2,000  one;  it's  got  5,000  volts.’’ — Manufac 

and  social  gatlici  ings.  havc^  Vor  ihrc"  years  is  the  maximum)  j  turers  Life  ".Vews-Lctier.” 

and  detailed  tables  of  interest  rates. 


alive  a  I  least 


shadow  of  liic 


Witiiout  considering  the  etreumstances  undo,  which  ,  frequently  made  by  'The  Financial  Time.s.  Uven  among' rh'nse  who  could  afford' 

'.I?  Bennett  .>  government  w.i.s  piactical  y  fouc  .  tn  j  ^  branch  office  of  the  Securities  .Act  department  i  i'  and  lurncd  Ihcir  alleniions — and 


support  to  ihr  provincial  government.^  and  the 
loclo.  to  g  i  mio  the  grain  business,  we  believe  that  j 
'..r  great  majority  of  Clunadians  will  thank  the  gov-! 
•-.-umeni  of  Mr.  King  In  adhere  to  its  policy  of  taking, 
•liip  rnunlry  out  of  it  — and  allowing  the  long  estab¬ 
lished  and  efficient  marketing  machinery  to  function  In 
krepijig  with  the  laws  of  supply  and  demand. 


be  located  in  Montreal  with  an  officer  in  authority  'heir  outlay  toward  relief  of  de.-ii 

,  ,  ..  .  .1  J  I  r  r  '  ■  lufion.  Till;-  also  was  a  vicious  c  iiel 

to  insure  prompt  action  without  the  dekHv  of  refer- 


For  a  Survey  of  Taxation  Authority 

IN’  a  recent  address  Hon.  .N.  W.  Rowell.  K.C.,  (.'hief 
..luslicc  of  Ontario  — having  in  mind,  no  doubt,  the 
actions  before  the  courts  in  connection  with  the  re¬ 
pudiation  of  power  contracts  — eniphaaized  the  icniark- ! 
•able  adminisirativc  powers  which  were  secured  to  the 
province:-!  at  ihc  time  of  Confederation.  These  powers 
gave  the  legislatures  such  wide  control  over  property 


ring  all  mat’tcf.s  lo  Quebee 
■With  an  organization  which  will  insure  proper  en¬ 
forcement.  the  Quebec  Securities  Act  should  go  far 
to  prevent  the  perpetration  of  frauds  on  the  investing 
public  and  thereby  insure  the  sup(>ort  of  private  cap¬ 
ital  in  financing  those  projects  which  will  insure  the 


because  the  end  of  all  liusiiicss  is  lo 
.“cit  conirn'idities  .snd  services;  and 
the  pureltnser  in  ilie  final  analysis 
can  only  he  ihe  individual  liouse- 
hoidcr.  A.s  more  and  more  money 
was  withdrawn*  from  purchasing 


graeiousness,  ho.spiiality  and  I'lcis- :  iliis  information  in  very  ooraplete  | 

uro  ill  shared  aelivitics  which  '  detail  may  be  obtained  from  any  i 
merl.v  charaetcrized  the  working  ,  cj, Indian  Bank  or  Through  any  reput. ' 
man’.,  home.  And  families  in  H'c  |  coni raetor.  As  I  say.  il  only 

mo.st  de.iperalc  straits  have  had  one  remains  for  the  home-owners  io  Icud 
unfailing  Irirnd  lo  bolster  lheir,,|„,ir  suppoM  to  the  plan, 
faiiji  in  humanity  and  eneoiinige  ,  Home  is  bc.ginnin.g  to  mean  to  the 
them  10  endure,  niii  for  social  work,  preal  mass  of  people  wbaf,  if  should. 
Mr.  Purvis'  •12Cr  must  inevitable  They  see  1,  again  as  the  malcrial 
have,  been  much  liighcr  and  the  per-  nKinifcstation  of  life's  dearest  rcla- 
sonncl  problems  aecompanying  husi-  tiouship.s.  the  atmosphere  that  shapes  I 
ne.ss  improvement  must  have,  been  ' 

much  more  .serious.  The  debt  we 


Era  of  the  Redheads 
tVhen  Julia  'Ward  Howe  was  little, 
friends  told  her  she  would  never  be 
pretty  because  she  had  red  hair.  She 
grew  up  fo  fool  thorn,  and  since  her 
time  public  opinion  has  gradually 
rhanged.  Few'  redheads  are  wall 
flowers.  Today,  with  redheads  dis¬ 
turbing  at  least  two  European 
thioncs,  even  the  masters  of  fashion 


commodities  and  directed  inward 

lief  of  dcstituiion.  move  and  more  I  much  more  .serious.  The  debt  wt  .  for  struggle  in  the  business  world 

development  of  our  resonree.s  and  make  for  indii.strial  ■  men  "ere  thrown  out  of  work  and  '  ■"’11  owe  to  the  .social  worker  pro-  ^nd  the  proof  of  ac'hicv'cracnt. 

pro.speritv.  !  dcstituiion  increased.  bably  i.s  grcaier  ilian  any  of  ns  .shall  .Vothing  coincides  more  closely  with 

I  I  have  tried  lo  show  .vou  how  even  ever  know,  and  I  speak  from  experi-  ;  tpe  inner  desires  of  the  average 
those  "  ho  remained  eomfortably  off ;  home-owner  today  than  a  project  for 

threw  (heir  wci.ght.  in  spite  of  them-'  .Now  1  li;i\e  spoken  of  tlie  lean  'he  rehabilitation  of  his  home.  At 

selves,  inlo  the  business  deeline. 


Curt  Comment  on  Current  Events 


lieir  ehildren’.s  chararter.  the  reason  i  have  capitulated.  They  say  that  plat¬ 
inum  blondes,  who  always  looked  too 
well  lo  scorn  natural,  are  no  longer 
in.  style;  that  those  who  wish  to  ap¬ 
pear  right  will  dye  their  hair  the 
color  which,  accprdipg  to  the  friends 
of  Julia  'Ward  Howe,  would  destroy 


Small  things  make 


Perhaps  .a  coincidence,  but  as  Parliament  reopens 
the  mo.st  popular  novel  of  Ihe  day  i.s  "(Tone  Wilh  The 
Wind," 


Experience  at  the  Guelph  reformatoi-y  leaches  that. 


•IWt  (he  individual  ha.s  few  rights  a.s  a  citizen  which  become  a  suburb  of  the  Village  of  Callander 
( .'iunol  be  usurped  by  the  stale  if  the  Legislative 
-Assembly  s(>  decido.s. 

Tho.se  provincial  legislative  powers  include  the  right 
to  tmpo.',e  taxes  and  to  control  bii,sincss  concerns  and 
I’lna.ncial  institution.s  under  provincial  charters  to  an 
extent  which  involves  serious  conflict  of  authority  as 
liciwrcn  provincial  and  federal  governments.  The  re- 
-idt  i.s  overlapping  of  taxation  and.  at  limes,  discrim¬ 
ination  vvhicli  impedes  intcrprovincial  trade  and  busi- 
nea.s  relations  lo  an  extent  which  could  hardly  htivc 
heen  forc.sccn  by  'Die  Fathers  of  Confederation  when 
the  British  North  .America  .Act  was  adopted  as  the 
national  constitution. 

At  the  annual  meeting  of  the  Royal  Bank  of  Canada  heading 
the  president.  Morris  Wilson,  pointed  out  that  on  Whose  abdication 
this  question  of  the  division  of  authority  as  between 
the  provinces  and  the  Dominion  rested  upon  the  text 
of  the  B.N  A.  Act  and  upon  nearly  I.IO  decisions  of 
the  Privy  Coimcil  interpreting  the  .Act.  What  has 
been  said  on  the  question  by  Mr.  Rowell.  Mr.  Wilson 
and  nther.s  emphasizes  the  importance  of  the  latter’s 


I  .Now  let  u.s  consider  the  great  mass 
vvoi'kl — the  City  of  North  Bay  ^  of  people,  ilie  majority  of  our  popn- 

lation.  who.  previously  comfortably 
off  Of  even  wealthy,  barely  have 
managed  to  weal  her  the  depression 
wilh  their  independence  intael.  ^ 
There  are  thousands  of  siieli  families  i  ; 
today.  'I’hcy  are  all  around  u.s.  If 
lias  taken  all  ihcir  ingenuity  and 


eeriain  eonelusions  htivo  emerged. 
We  are  vvi.ser  for  our  experienees 
and  with  ilie  hoginiiin.gs  of  ihe  up¬ 
swing  we  do  have  at  hand  ilic  in- 
strumeni.s  of  prosjierity.  [|  remains 
In  us  in  he  alert  lo  use  them  and 
,  ,  .  ,10  use  them  wi.selv.  Cause  and  effect 

every  ounec  of  their  (ourage  to  keep  siudied,  Irend.s  have  been 


Japan’s  New  ’I'ear 


1  lu've  spoken  of 

years  and  H  ied  lo  assess  resultant  i  the  same  time  he  is  beginning  to  |  any  girl's  looks, 
damages.  I  said  a  few.  minules  agolicalizc  that  through  hi.s  own  provi- 1  This  is  the  day  of  the  redhead 
iha'  Ihe  next  slop  should  be  to  lay  j  dent  spending  can  he  help  his  less,  Boston  Globe. 

eonsidoi'cd  plans  for  rceonsiruelion. ;  forlunalc  ncig'hbour  out  of  the  !  — - 

Out  of  the  turmoil  of  economic  chaos  !  "  retebedness  of  uncmploymcni  into 

a  permanent  job.  out  of  a  miserable 

CAistenee  into  a  livelihood.  I  New  A'car  celebrations  in  Japan 

As  Ihc  unemployed  are  reabsorbed  j  f  t’e  especially  interesting,  as -all  ob 
into  industry,  they  in  turn  become  j  scrvanccs  arc  symbolic.  Every  year 
spenders,  swelling  Ihc  mai'kcls.  in-  !  i3  associated  with  one  of  the  animals 
ercasing  the  demand  for  labour  and 
i-avv  materials,  puttin.g  yet.  more  men 
lo  work.  So  tliat  in  time  this  plan 


lending  flower  bed.s  doe.s  not  necessarily  make  a  pan-sy,  baTks  and'fooTln  t'he'urder  ' ''f'  economic  prosperity  will  run  of 


od  by  Ihe  government,  have  hern  '  its  own  impetus,  without  outside 


Ihaf  their  faith  ha.s  lemained  in-  ivnrked  nut  hv  our  most  experienced  .stimulation.  When  that  occurs,  pros- 
laet— I  mean  their  faith  in  life  as  n  1  .  .  .  .  . 

game,  worth  playing  and  Ihcir  faith 
in  the  existing  social  order  which 
determines  the  rules  of  the  game  — 
that  tills  faith  ha.s  survived  is  a 

r  V  -Y-  *  great  tribute,  to  the  qualify  of  Cana-  causo  I  feel  ihat  it  relates  closely  ing.  one  ihal  lakes  advantage  of  all 

"Bennett  Reticent  Ahoiii  Abdication  ”  Newspaper!  dian  character.  The  strain  on  the  to  the  very  problem  wc  are  discuss-  improvements  in  home  decora- 

individiial  has  been  tremendous.—  ing,  I  would  like  10  speak  for  a  min-  “nd  equipment  wbicb  were  per- 

and  on  those  gracious  social  and  ute  or  two  of  a  sub-plan  sponsored  (Continued  on  page  Oi 


"Rcpori  Scotland  Drifting  Toward  Ireland."  Head¬ 
line.  A  prott.v  pass  when  even  Ihe  tight  little  (sle  is 
swinging  to  the  left; 


and  able  men,  .Not  ilie  least  of  !  perily  is  no  longer  round  1  he  corner, 
these  plans  is  that  under  which  Ihc!  it  is  in  oijr  midst. 

■National  Employment  Commission  ^  ^  .  * 

has  been  set  up  under  ilic  voluntary;  l,ooking  toward  the  future  »e  see 
eadership  of  Mr.  Purvis:  and.  he- :  emei  .ging  a  higher  standard  of  liv- 


Leon  Ti'otsky,  exiled  Red.  ha.s  been  taken  to  an 
"unknown  destination"  in  Mexico.  If  we  know  Trot.sky 
that  "unknown”  part  will  soon  be  changed. 


The  need  for  a  Royal  inquiry  into  relief  administra- i  Ixjudon  luivin 


that  mark  the  twelve  signs  of  the 
zoaiac.  For  instance,  1937  is  thf 
year  of  the  Ox,  while  the  outgoing 
1936  year  was  the  year  of  the  Rat. 
and  1935  the  year  of  the  W'ild  Boar 
Associated  also  with  these  signs  q.re 
various  omens,  favorable  or  othcr- 
xvisc.  Last  year  pictures  of  the  rat 
were  to  be  seen  everywhere,  and  this 
in  spite  of  the  fact  that  the  rat  is 
a  real  pest  in  Tokyo  because  of  the 
open  canalization  of  the  city.  On 
■New  year's  postcards,  in  household 
decorations,  on  all  sides,  the  rat  wa.s 
pictured  as  a  jolly  little  animal  nib¬ 
bling  contentedly  at  a  sack  of  rice 
He  xvas  generally  associated  with 
Uaikoku,  the  god  of  wealth.  This 
year,  however,  the  strong  and  pa¬ 
tient  ox  Is  to  the  fore. — The  National 
Revenue  Review. 


often  a  ;  orders  are  placed  "at  the  m'Hrkcl"  1  foorgaiiization  is  effected  the  strong 


statement,  that,  over  a  wide  field  of  economic  legisla- '  tion  methods  is  indicated  by  the  statistical  revelation  great  hein  to  the  Canadian  market,  ,  owing  to  ihe  diffieuliy  of  fixing  a  |  position  -will  enable  tbc  whole  plan 

that  despite  the  definite  improvement  in  employment  ^  '*  extent  it  "as^  price  when  buyers  are  at  such  a  dis-  ■  to  be  worked  out  on  a  basis  that  will 

there  are  about  6.A.000  more  receiving  the  dole  than  I  ilm'new^  to  both 

a  year  ago.  _  IIEF<P.'i  sprint  issues,  and  their 


tion.  it  is  virtually  impossible  to  guess  whether  ulti¬ 
mate  authority  rests  with  the  province  or  w-ith  Ihe 
Dominion  and  his  suggestion  that  a  Royal  Commis¬ 
sion  he  appointed  to  review  the  whole  subject  with 
the  objective  of  resolving  these  complexitie.s.  As  Mr. 
Wilson  cmpha.sizes,  rertainly  the  changed  .social  and 
economic  condition.s  of  today  have  thrown  responsibili¬ 
ties  on  variou.s  governing  bodies  that  were  never  con¬ 
templated  at  Ihe  time  of  Confederation  seventy  .vears 
ago. 

As  the,  problem  of  the  public  debt-  federal,  provin- 


long-rangc  vic"  of 


-  ,  prerened  and  common  shareholders 

Even  Ilic  local  Streei  has  admiticd  , 'ban  would  have  been  tboughi  pos- ' 


"While,  on  the  one  hand.  Premier  Aberhart,  with  a  situation  seemed  10  give  iliem  eon- 
chip  on  his  shoulder,  demands  ‘Hands  off  Alberta  ’  he  long-iimc  ouiiook  l»e- 

eonsiders  that  it  is  perfectly  all  right  for  him  to ;  Sc  a  7oora 

meddle  in  tTie  politics  of  sister  provinces.  This  is  in- 1  .More  vecenily  ihcir  accumulation  of  siandiii 

variabl.v  the  attitude  of  the  demagogue  politician." _ |  Brazilian  led  10  a  lot  of  other  hu\- 

Moo.se  .law  Times-Herald 


Ilie  its  amazement  at  the  nianoier 

vliicli  the  secui'ii ics  1 
if  Price  Brothers  I 


»ii)le  a  year  or  so  ago. 


IN  VKS'I'MEA  PS  of  Price  Brothers  1  Brokers  are  reporting  that  it  is 
ril.FTIIKliP  liave  been  able,  lo  simply  amazing  the  number  of  ira- 
advanep  iiotwiTh-  ders  who  have  taken  a 

ilic  fact  lhai  ilie  company  M.ANV  portion  of  their  big  pro- 

is  still  in  the  process  of  reorganiza- i  FOKTI’N ES  fits  out  of  Ihe,  market, 
ing  for  Canadian  aceouni.  In  the  tioii.  Back  of  the.  willingness  of  !  Af.lDI-i 
last  move  London  was  rcporicd  lo  iradcrs  to  buy  the  preferred  and 


The  Spread  of  English 

It’s  not  until  you  get  to  France 
that  you  fully  realize  how  much  the 
movies  have  done  to  spread  the  use 
of  English  throughout  the  world. 

'I'here  was  a  time  when  French 
was  the  second  language  of  Europe 
It. was  the  language  of  diplomacy.  D 
was  the  chief  language  of  art,  and 
Ptcrature.  Ir  was  used  in  Africa. 
South  America. 

But  now  even  the  proud  French 
admit  that  the  .supremacy  of  their 


•Mr.  Bennetl 


rial  and  municipal  has  been  created  largely  by  the  explaining  to  do  in  connection  with  the  increasing 
increasingly  high  sUndaid  of  public  living- involving  number  of  people  needing  imemploymcnt  relief.  We 
heaxY  expenditures  for  education,  health  pensions  and  would  suggest  that  the  word  should  be  "getting" 
other  social  services— the  question  of  financial  re-  rather  than  "needing"  and  that  the  explaining  shoidd 
sponsibility  between  these  various  governing  bodies  |  pg  done  by  municipal  and  provincial  as  well  a.s  federal 
becomes  of  primary  importance  It  wnuld  appear,  j  authorttie.s. 

therefore,  to  be  highly  desirable  that,  among  other  v  ’  v-  -v  v 


r  1-  ^  principal  source  nf  inlying 

says  that  the  government  has  some  1  of  i 'anadian  hank  stocks.  Of  cour.se 

the  floating  supply  of  most  of  these  ilic  large  imcatmeni  accouni  which 
i.‘-suc.s  i.s  somewna'  small,  hiii  some 
of  Ihc  orders  were  for  a 
fe"  hundred  •  shares  here  and 


common  siocks  at  what  would  seem  I  scvc-c  setback  ihai  occuri'cd  over 
unusually  high  levels  is  said  10  be  |  the  pa.st  number  of  years,  and  the 


Is  ou  n  jd  by  Price  Brothers,  It  c; 
■Slated  that  mosi  of  the  iin  p.simcnis  i 
held  in  It  arc  in  companies 


ihcrc. 
to  ha ' 


and  ihese  were  cnou.gh  trollcrl  h.v  the  .'luminum  intorcsi.s. 


c  varried  il'c  issues  up  .and  at  one  time  it  is  undcr.stond  ihc  !  according  10  ihcir  holdings,  traders 


matters,  there  should  be  something  In  the  nature  of 
a  "new  deal’’  a.s  to  responsibility  for  .such  services 
and  a  division  of  taxation  authority  so*  that  there  may 
be  an  equitable  adjustment  as  between  the  various 
claascB  and  seetkans  of  the  community  who  contribute 
taxes  aa.well  as  between  bodies  that  control  their 
ooU^tkm  and  expenditure. 


subsiaalially  alioic  ilic  price 
liad  prevailed  for  some  lim 
doners  lalfr  the  view  llial  ihc 


that  l‘ricc  uucrc.si.-j  had  an  offer  of  5:5 


Lon-  000, (lOO  for  itjcir  Holdings 


•icld  company  alone  This  wa-,  not 


The  escape  of  100  convicts  at  Guelph  may  be  rc- ;  on  ("anudian  bank  slocks  is  out  of  rented  at  the  lime,  and  in  the 


.'.et- 


garded  as  one  of  the  results  of  conducting  a  prison  |  '*  "Lit’J’f’'’ 

like  a  young  men  s  club.  (II  i.s  stated,  for  instance 
that  the  food  given  "prlfioners”  Is  better  than  90  prr|  wili  be  able  to  restore  at  Ica.st  pari 
cent  of  honest  citizens  can  afford— and  they  have  all  l  they  made 

they  want  of  It.  Besides  the  attendant.s  arc  unarmed 
and  are  waiters  rather  than  gi.iardsL 


back  Ilic  .siocks  wrni  10  low  level-. 


riic>-  feel,  too.  that  it  should  not  he  Over  the  lii.si  couple  of  >cars.  lio\v. 
very  long  before  C’a.nadi:in  banka  ever,  ibce  lias  been  trci \''iidou';  .ap- 


prcH.!alioii  in  ilicni  and  tlip  total 
a  few  vears  value  of  '  tbc  iii'cstnicnt  accouni 
ago  in  di.siribulions.  r'lirtlicr  help  aroui’d  current  levels  is  giic.n  a.s 
la  given  to  the  market  by  Loudon  i  somewhere  between  fS. 000.000,  and 
buying  due  lu  the  .(act  that  usually  $10.000, Oimj.  it  is  claimed  that  wheu 


This  policy  ihey  feci  ,  .  i.  v  ,  *  . 

has  been  due  to  .1,0 1  *'^"8»iage  has  been  completely  usurp 
pd  by  English — or  rather  by  Holly- 
•woodcsc. 

Reason  is  that  three-fourths  ofithe 
movies  shown  in  Europe  are  in  Eng¬ 
lish.  Written  translations  are  thrown 
on  the  screen  -in  local  languages,  but 
the  "talkie"  repartee  originally  done 
in  Hollywood  is  not  changed.  Result 
is  that  some  people  learn  English 
to  understand  the  movies,  some  ,go 
to  the  movies  to^earn  English. 

-Either  way  you  will  sioon  be  able 
to  go  around  the  wprld  and  use  Eng¬ 
lish  almost  completely.  — N.  Y.  Mir¬ 
ror. 


iryii’g  po.silion  in  wliicli  man.v  ti-a- 
ders  found  ihemsclvcs  for  a  long 
lime.  Over  the  past  number  of 
months,  with  the  big  increase  that 
had  occurred,  brokcr.s  found  that 


were  taking  a  good  deal  of  money 
me  I  l  ight  nut  of  the  market  altogether 
HP- i.-ind  piutiiig  it  in  invesimoni.  secu.ri- 
lic.s.  In  some -ca.ses  these  amounts 

ra.n  as  High- a.-v  $190-.009.  xvh.ilc  there 
"cre  scores  of  instances  whore  tra¬ 
ders  Ii.ad  l.iken  S50.000  or  -$25,000 
and  tucked  it  away.  The  feeling  is 
that  witJi  these  reserves  in  the 
background  traders  aic  free  to  deal 
with  the  market  without  the  danger 
of  losing  all  they  have  made. 


■|h 
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HINTS  TO  INVESTORS 


St.  Lawrence — Donnacona  “A” - - — -  Hudson  Bay  M.  &  S.  smelter  and  cyanide  annex  and  alsc 

A  broker  here  atroiigly  atictscs  I  ^'QVIRILS  front  subscribers  I  have  a  few  hundred  dollars  that 

the  purchase  of  St.  Lawrence  Cor-  *  <'*  regard  to  their  invest-  I  icould  like  to  incest  in  somethiua  t  a  hydio-elec 

poralian  common  add  Donnacona  nients  and  problems  are  in-  with  prospects  of  appreciation  at  an  an  installed  capacitj 

•A’’  as  slocks  likely  to  advance  in  vded.  Answers  are  bused  upon  early  date.  Would  like  a  dividends 

price  on  account  of  the  general  im-  tnforinatian  which  THE  FIX-  payer  although  yield  is  not  import- 1  capacity  ol  Si, 000  h.p.  Th« 

provement  in  paper  conditions.  ^yCIAL  TIMES  believes  re-  ant,—V.A.J.  coinpany  has  established  a  townsiti 

Would  you  please  let  me  know  how,  liable,  fair  and  unprejudiced.  If  you  are  looking  for  a  specula-  Flon  property  for  it; 

iion  regard  both  companies  f—  but  beyond  the  e-vercise  of  care  ,  tive  purchase  we  believe  that  the 

WA.O:'  in  securing  such  information.  |  metal  stocks  offer  attractive  pos- 1 

Th«  two  newsprint  stocks  which  i  THE  FINANCIAL  T7,W£,S  •  slbilities.  The  base  metal  j  ®  on^ the  liludsin 

have  bteen  recommended  to  you  have  !  responsibility.  have  bcoii  particularly  strong  dur-  "St  on  a  DO^haaf-vewlv  ^ 

both  enjoyed  fairly  substantial  mar-  Inquiries  must  bear  the  i  recent  months,  and  as  a  result  present  market  value  of  3' 

ket  appreciation  during  the  past  few  I  signature  and  address  of  the  copper,  lead  and  zinc  are  all  i’ack  ^  j.  stock  therefore  a  vield  o" 

months.  St.  Lawrence  common,^  a-Hter  in  order  to  receive  !«  around  930  levels.  There  ha.s 

which  closed  on  Thursday,  January  attention.  .  Aiwswera.  thought  i  naturallj  a  certain  amount  of  Issue  It  Is  worthy  of  note 

Mth.  at  a  price  of  10 ti  was  selling  to  be  of  public  interest  will  '  metal  markets  eaiming^fS  the  vea^ 

at  ^2  a  share  at  the  beginning  of  be.  published  Stamped,  ad-  along  bm  ™rSy  ^  Pcoblbly  be  showr 

beptemher.  Donnacona  "A”  during  encelopc  or  postage  rise  iii  prierropeaL  t^Sve dividend  require 

the  same  period  has  moved  up  from  should  accompany  all  inquiries.  P”*^*  *PP®®^®  ®  7®®"  ment.«  with  more  or  les‘<  definiti 

rttnif!,/  •  .based  on  a  pretty  solid  foundation.  i  ..  .  ®  uenniu 

It  is  'significant  with  regard  to  there  ha.s  been  ^ycS’eTatin^ysuufdurhlg"^ 

St.  Lawrence  common  and  Donna-  of  ^regular  masses  of  sul- :  A^^factor  which  must  be^contlder. 


Hudson  Bay  M.  &  S.  smelter  and  cyanide  annex  and  also  M.  &  O.  Paper  Bonds  ! 

I  have  a  few  hundred  dollars  that  on  River  aome\ 

I  would  like  to  incest  in  something  ^  i>kformation  as  to  the  possibilities  of\ 

with  prospects  of  appreciation  at  an  ^  fn  "nn  &  Ontario  Paper  Co  1st 

early  ilate.  Would  like  a  dividend  ^onds  Series  >‘A^’  45- 

payer  although  yield  is  not  import-  i  tidies." 

ant _ r  AT  f  I  company  has  established  a  townsite !  ^  . 

If  vmi  arp  irtnUmi^  fp,-  o  ^  *^t  its  Flin  Flon  property  for  its  |  The  first  mortgage  bond  of  Mln- 

tivi  purchase  wV  belief  that  the '  ™'“®  Management  and  di-  ”®®°ta  &  Ontylo  Paper  Company! 

'  rZtai  that  the  appears  to  offer  some  attractions, 

'•  ThP  hl«P  '  Dividends’^  of  $1.00‘  a  share  are  ^  ot  the  outlook  for  1 

have  been  SrUcuTa^  Hudson  i  the  newsprint  industry  and  aLso  of  | 

nave  oeeii  pariicuiarij  strong  dur-  stock  on  a  50c  half-vearlv  basi<?  the  construction  industry,  the  latter  1 

I  0*PKr'"»dT„d  zmo  a,',*  .“/S  “  d“S ,  <>'  "'ch  dupplU,  th.  .pZ-Wt  for  thr  I 

!  to  ^unT  1930  lew^s  There  S '  ‘‘‘®  therefore,  a  yield  of '  P^^^^^^ts  of  two  subsidiaries  of  the, 

been^atura  Iv  a  certain  Imount  of  3  per  cent  i.s  indicated  Company  and 

i  ‘tb?  mS.f  ";rL?;  r  « >■  »•  ™‘«.  i  ''“SIoS'pL.*  « “mVrrCf  ■ 

which  has  helped  the  recent  advance  vf  I,  sh/n  Ld  X  las  renortCf  00^^ 

along  but  generally  sneakin-  the  -1“”*  closed  will  probably  be  shown  ff^'P  the  last  report  of  opera- 

rise  iii  prierronSre  to  Se*” been  '  twuce  dividend  require- 1  t‘ons  made  pub  ic  by  the  receiver 

rise  m  price  appears  10  na\e  Peon  which  covered  the  fir."?!  six  innnth-i . 


based  on  a  pretty  solid  foundation. 
During  the  pa.st  year  there  ha.s  been 


tear*  a  v.vrilAAUVJU  euiU  Ap^LyiAUCL**  ...  .  .  —  -  -  ,,  ,  x  i  x-  A  laCLOr  Wlllcn  TTlLlffL  DO  ron«?lriAr-  t  c»vvtw«.u  liv/t 

cona  "A”  that  the  wide  apprecia-  Pb‘<lf  ft  >«»“.  copper  and  zinc  and  ;  ha.se  metals  for  ^ace-time  pur-  connection  wdth  nietal  sToc^^^^  funded  debt  of  $1,503,010  This ' 

l  ion  in  value  of  the  past  four ;  tifattz  through  the  fractured  green-  P^^fa  ^iue  to  the  world-wnde  recovep  as  a  .speculative  hold  over  the  next  i  t®Presented  some  considerable  iin-  . 

months  has  taken  place  despite  the  “tone.  Due  to  delay  in  delivery  of  Jf  industry-,  while,  in  addition,  the  constitute  1  peoveraent  over  results  for  the  cor-  ' 

fact  that  neither  of  the  two  com-  the  assay  furnace,  samples  from  the  heavy  armament  building  piograms  hedge  against  the  po.ssj- :  '■®apun'^*ug  six  months  of  1935,  when 

panics  wdll  be  able  to  report  earn-  ,'®^®  ..*^^7®-  been  assaj-ed,  al-  j  fs  being  followed  by  all  of  the  Luro-  inflation  and  war.  Un-  **  uet  lo.ss  of  $2,093,561  was  shown, 

mgs  for  1936  sufficiently  large  to  though  it  is  understood  that  the  j  P^^tn  countries,  have  absorbed  huge  i  existing  world  conditions  both  Minnesota  &  Ontario  Paper  ha.s ' 
take  care  of  reasonable  depreciation  ftt’ce  i.s  now  in  operation,  supplies  of  the  various  metals  All  of  these  factors  are  of  verv  definite  two  up-to-date  and  efficient  mills 

and  depletion.  Nor  is  it  likely  that  W.  Shaw,  consulting  engineer,  indications  point  to  a  continued  ex-  uet.n.te  I 

cither  company  will  be  able  to  show  -“tates  that  until  complete  assay  pansion  in  indnstiial  demand,  while  j  .  contract  connections  for  its  new.s- 1 


however,  that  eaming.s  for  the  year '  This  company  is  still  in  receiver- 1 
just  closed  will  probably  be  shown  ^hip  and  the  last  report  of  opera- 
at  around  twice  dividend  require- 1  I'^ns  made  public  by  the  receiver  1 
ment.«,  with  more  or  less  definite  '  "'hick  covered  the  fir.sl  six  months, 
pro.spects  for  further  improvement '  1936  showed  a  total  net  loss  after  , 

in  operating  results  during  1937.  i  charge.^  and  reserves  including 
A  factor  W'hich  must  be  consider- 1  ‘merest  accrued  but  not  paid  on 
ed  in  connection  with  nietul  atoeira  funded  debt  of  $1,503,010.  This  ■ 
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considerable  im- 


year  or  so  is  that  they  constitute  1  Pfoveraent  over  results  for  the  cor¬ 
an  idea!  hedge  against  the  po.ssi- :  '■®®PUuhing  six  months  of  1935,  when 
bllity  of  both  inflation  and  war.  Un-  ^  "et  lo.ss  of  $2,093,561  was  shown, 
der  existing  world  condition.?  both  ,'  Minnesota  &  Ontario  Paper  has 


and  depletion.  Nor  is  it  likely  that  cugmeer,  - - r  :  . .  7 1,.,  importance.  '  'vesiern  uniario,  anu  na.s  gooa 

cither  companv  will  be  able  to  show  -“imes  that  until  complete  assay  pansion  in  indnstiial  demand,  while  j  .  contract  connections  for  it.s  news- 

anything  in  the  way  of  net  earn-  are  available  it  will  not  be  1  there  are  no  signs  of  any  let-up  in  UrilitiM  IlAnr4«  print  production.  ?\s  a  matter  of 

mgs  for  the  year  which  has  just  P®'‘'‘‘hle  to  come  to  a  decision  re-  the  consumption  tor  armament  pur-  ^  ^  ^ 

commenced.  W  recent  market  the  merits  of  the  property.  Poaes. 

move  in  the  newsprint  issues  ha.s!  a.“say  results  has  been  The  sUKk  of  Hudson  Ba>  iliniiig  „  ...  should  be  nlacJtl  f  n,,,  ttH'  the  company  last  year  found  it 

t _  _ _ _  partially  reflected  in  the  market  for  &  Smelting  appears  to  offer  attrac-  VtiltUes  should  be  placed  f,om  the  „„res»oo 


obviously  been  based  entirely  upon  ‘'‘'Elected  in  the  market  for  *  Smeltiiig  appears  to  offer  attrac-  '  «  ‘^s  »  wi  ep  „,®  j;®  neccs.sani'  to  purchase  some  news- 

the  longer  term  outlook  for  the  the  .shares.  tions  in  this  connection  This  com- 

newsprilt  industry.  Generally  speak-  «reene-Stabell  at  last  report  was  Pany  owns  a  valuable  property  f/ic  f  ca.m«£r.  latio  m  the  past*  pointing  to  a  consid- 

ing,  the  newsprint  companies  can-  “‘eeting  with  success  in  development  ®’t  The  Pas  on  the  border^  Durine  the  four  vear  neriod  from  «‘'able  increase  in  the  price  of  news- 

not  hope  to  obtain  better  than  $42.50  the  Sfa^ll  Lake  section  of  their  ^"fthern  Manitoba  ^d  Northeim  P^^^  print  during  1938  and  pos.sibIy  fui- 

ii  ton  for  their  production  during  P'^P®J^J-  in  the  old  work- ,  ®,  ^  dlan  Utilities  Limited  have  been  ther  increases  in  subsequent  year.?, 

the  current  j-ear  as  thi.s  is  the  con- ^  tn^  did  not  prove  very  successful,  according  to  the  annual  report  of  .  steady  around  $1000  000  a  the  outlook  for  the  company  i.s  pro¬ 
tract  nrlce  which  was  fixed  for  1937  «tthough  the  section  now  being  the  company,  ore  reserves  at  the  ta“-‘y  stead>.  around  .$1,000,000  a  j  . 

St  F^lll  There Tay  pos^^^^^^^^^  t  forked  is  said  to  offer  promi.se.  wt-  company’s  property  amoun^^  Pean  Dunn^g^ th^same  P-od  p, 

some  new  contracts  closed  at  higher  i  ®  record  of  production  ‘^ost  ^a.OOO.OOO  ton.  .  193.)  P  .  j,--  rong-eq  between  SSfto’ooo  and  ■  that  a  capital  reorganization  of 

prices  or  some  spot  sales  at  a  more  J  ~^®®  March  quarter  of  1936.  ”  m^tS’repatm^V  o^^ime  i  $400000  or  equivalent  to  aporoxi- '  Minne.sota  &  Ontario  Paper  will  be 

favorable  figure  but  such  business '  The  company  has  good  management,  tamed  from  the  tre^ment  of  some- 

Mill  only  represent  a  veiy  small  pro-  i  ft  T  ?een  t  hit  on  mS  on  the  first  mortga^  company  may  be 

Undoubtedly  1  the  prospects  for ,  The  property  is  niosUy  under ,  gomg  for  15  years.  This  life  of  lo  ‘aterest  reorganization  may 

I  oDsiderably  higher  prices  for  news- '  believed  the  most '  years  for  the  propeily  on  the  basis  ,  (janadian  Utilities  Limited  snn  I  take  and  what  treatment  bondhold- 

rA  .  “  P,  effective  method  of  winter  nrosnect- I  of  ore  reserves  at  the  end  of  last  _Lanadtan  Ltilities  L  mited,  sup- '  „nrier  the  tern,« 
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Minne.sota  &  Ontario  Paper  will  be  and  Canada  pretty  well  reached  a  ore  tonnage  has  been  indicated, 
necessary’  some  time  in  the  future  .saturation  jioint.  and  the  company  Should  you  purchase  thc.se  shares 
in  order  that  the  company  may  be  was  obliged  to  diversify  its  range  you  should  keep  in  mind  the  fact 
taken  out  of  receivership.  This,  of  of  products.  Today  it  produces  and  that  you  are  buying  into  a  ia%v  pros- 
course.  somewhat  obscures  the  early  markets  in  addition  to  service  sta- ,  pect. 

outlook  for  the  bonds,  as,  natiir, ally,  tion  equipment,  oil  furnaces,  elec-  Miller  independence  .Mines  1 1924  > 
there  is  no  way  of  estiin.ating  just  trie  refrigerators,  gas  water  healers,  l.td.  wa.s  adjudged  bankrupt  in  Jan- 
what  form  sucli  reorganization  may  hot  vvater  range  boilers,  pneumatic  nary,  1936.  The  properly  and  assets 
lake  and  what  treatment  bondholJ-  storage  tanks,  milk  cans.  etc.  The  were  later  sold  for  .$10.0l>i>  which 
ers  mav  receive  under  the  terms,  growing  demand  for  oil  heating  was  not  sufficient  to  firovide  for 


....r.......  .y.  j  — - - Z'~:i  —  '7 - j’A..  nlip?!  plpftrioitx-  tr>  crs  may  receive  mmer  me  lerins.  groMiug  oemauu  loi  011  iicamig  was  not  sufficient  to  [irovide  for 

of  the  fact  that  at  the  moment,  con- ;  It  ‘s  un- '  year  was  further  enhanced,  how-  ^  p  .  .  . "  With  tlfl.s  in  mind  the  conclusion  to  equipment,  electric  refrigerators  and  preferred  claims,  but  they  have 

sumption  has  practically  caught  up  ‘l®‘'®toocl  that  drilling  is  now  under-  ;  ever,  by  the  fact  that  development  Saskatchewan  drawn  is  that  the.  holder  of  the  other  domestic  appliances  which  the  been  .settled  on  a  compromi.sed  ai- 

vvith  a  sufficient  supply  wifh  de-  -3-  small  crew  of  men  are  en- ;  work  is  continually  placing  new  oie  1  •  oonmanv  x  I  twnds  would  probably  be  justified  company  produces  has  been  of  ma-  fangement.  We  undor.stand  that  the 

maud  a^aSv  ffi’  -rewing  i  ®*P°s-  i  ‘  record  for  Sroast  vear.  ihP  I  tn  retaining  them  by  virtue  of  the  terial  benefit  in  the  matter  of  opera- ,  property  was  purchased  by  a  Syndi- 

There  are ’^however  severaf  Actors  ®  conglomerate-porphyry,  m  the  193u  report  of  the  comply ,  mortgage  bond  anneLrin  r.ffpv  '  ’onger  term  potentialities,  but  as  a  tions,  and  with  prospects  pointing  to  I  cate  from  the  Miller  Independence 

must  T  cohered  in  any '  ^  mineraliza- ,  the  ore  reserves  at  the  end  ‘’.f /»34  |  ^st  mortgage  bond  a^  ,  p„ rcha.se  todav.  there  are  probably  sustained  recovery  in  residential  Kstate. 

siSot  to  estL^tri^^^^^  ’'®®“  ‘•®P«rted.  Colin  A ,  were  not  given,  it  is  impossible  j  many  more  attractive  securities  building  and  general  business  and' 

'm?vT  StlineTbv  the  Lwsnrint' Campbell  is  con.sultlng  engineer.  The  say  to  what  Te  iTinrerest  on  the  market  from  the  industrial  conditions,  the  outlook  for,  a  Philosoohv  of  Social 


of  the  fact  that,  at  the  moment,  con- 
iiimiption  has  practically  caught  up 
with  a  sufficient  supply,  with  de- 


I  •  u  ^  '  comacL  zoue,  m  wnicn  mmeraiiza- 

•A Inch  must  be  considered  m  any  ^  . _ a 

¥Ucc  has  been  reported.  Colin  A 

attempt  to  estimate  the  price  that  1  Tt,» 


mrvT  obtainedUy  t^e  newsprint  a- e  on  the  market  from  the  industrial  conditions,  the  outlook  for  , 

comDanies  for  1938  among  which  ’  *®' i 1  that  a  substantial  nronortinn'of  fhp  Pomt  of  view  of  possibilities  for  continued  expansion  in  business  and  ■ 

r“ p?op;«lo„®  Of  pXnVstul  i  pu.Ply  «.  >  g.P-bl.,  I  ..»!  Zp^^  Skuo^K^r  P™'  S.or...  t.rm  „p.rk..t  „pprcoi..„„.  .  .arplng,  r,„„.  tn,.  .opre  app.... 


^are  the  proportion  of  presently  shut  I  ®  »  s.  »  »'  'i  done  during  the  year  it  could  safely  company’s  operations  is  in  the  Pro¬ 
down  productive  capacity  that  may  1  A  L  .  T-  I  be  assumed  that  it  was  considerable. '  Hnce  of  .Alberta  might  be  looked 

again  l)c  brought  into  production  j  Asbestos  Corporamon  1935.  Hudson  Bay  upon  in  some  quarters  as  an  unfa- 

iluring  the  year;  the  extent  to  which  !  /  own  5  .shares  preferred  stock  of  ,  reported  earnings  equivalent  to  $1.15  vorable  factor,  but  ho  far  the  Aber- 

tlomand  for  newsprint  will  expand  in  Asbestos  Corporation  and  35  ordi-  ■  a  share  on  the  outstanding  stock.  government  has  shown  no  dis- 


the  amount  of  development  w’ork !  ^  substantial  proportion  of  the  1 

done  during  the  year  it  could  safely  company  s  operations  is  in  the  Pro¬ 
be  assumed  that  it  was  considerable,  '"ioce  of  .Alberta  might  be  looked 
For  the  vear  1935.  Hudson  Bay  wpon  in  some  quarters  as  an  unfa- 


shorter  term  market  appreciation  earnings  from  this 
¥  !{.  *  ^  bright. 

Inter  Metal  “A”  ,  Kveo’thing  consid 

be  inclined  to  reco 
IV  oibd  you  advise  .s-elling  ut  the  tention  of  this  stock 
pre.sent  price  International  Metals  ,  ... 


A  Philosophy  of  Social 

earnings  from  this  source  appears  Welfare 

blight.  - - 

Kverj'thing  considered,  Me  would  1  Continued  from  Pape  S' 

be  inclined  to  recommend  the  <*‘,ir(;ed  in  laboratories  and  workshop.* 
tention  of  this  stock. ^  during  the  depression  but  remained 

!  beyond  the  reach  of  too  m;iJiy  lean 
Don  Martic— -Miller  Indepen-  1  nurse.’?.  M'ith  Immes  inodornized. 

dence  '  and  easy  to  rare  for.  we 

,  ,  ,  ,  J  .  L  i  “CO  griu-iousness  and  chiii-ra,  sceurtt> 


1937  and.  an  important  point,  the;  ,Miry  sliaj-es.  W'fcaf  slioitW  wiy  /loW-  Tlvis  compared  w’ith  SSP.  tents  a  position  to  interfere  with  the  opera-  judu.stru.  Ltd..  Clu.ss '-A-  whUh  has  ^  nnnMarHr _ ^Miller  Indeuen-  nurse?  With  homes  modoi'-nized 

maximum  price  rise  vihich  Canadian  inga  be  now  f  I  have  never  sold  any  share  in  19Z\  and  31  cents  a  share  :  tions  of  public  utilities  operating  „  oood  advance,  but  not  yet  Marbc—MUler  Indepen  ,  ^ 

producers  might  consider  ‘t  go^  of  the  shares. I.  F.  S.’^  in  1933.  In  view  of  the  rise  in  the  ;  vv’ithin  Alberta^  reached  mu  buying  price.-II.  F.  W.  dence  ‘'®^’‘t‘fu  and  eas.^ 

policy  to  institute  m  view  of  the ;  xhe  capital  reorganization  plan  prices  of  copper  and  zinc  which  oc- ;  ’•’  '■  International  Metal  Industries  /  have  been  approached  to  peace  returnin’  ’ifier  rears  o 

fact  that  the  great  bulk  of  produc- ;  of  Asbestos  Corporation.  Limited,  ^  curred  during  1936.  it  may  safely  be  |  Sherritt-Gordon — Eldorado  Class  "A"  stock  has  had  a  substan-  some  stock  in  the  Don  Martic  GoW,  turmoil-  culuiro  and  the  high  art  of 

lion  is  in  Canada  and  the  great  bulk  j  which  wus  consummated  early  in  ,  assumed  that  earnings  for  the  year  i*lea<se  advist-  me  briefly  with  re-  tial  advance  in  price  since  Uie  be-  |  A/inc.s,  Ltd.  I  will  be  filad  to  /taro  \ivin*^  with  inspiration  and  eniov- 

of  consumption  in  the  United  States.,  1932,  provided  for  the  issuance  of  j  jugt  closed  will  again  show  consid- 1  gard  to  the  present  position  of  ginning  of  October,  but  there  are'  your  opinion  on  this  stocic  I  motib/j  inpiit°  veturning  to  Canadian  life 

Recent  rumors  in  financial  circles^  shares  of  new’  capital  stock  fori  erable  improvement.  Sherntt-Cordon  Mines  and  Eldorado,  few  worthwhile  securifios  on  the  also  like  to  know  if  you  can  .qirej  t  must  Cid  on  a  note  of  warn 

here  have  been  to  the  effect  that  ai  each  10  shares  of  old  preferred,  andi  The  financial  position  of  Hudson'  Gold — G.  R.  ,  Canadian  slock  markets  which  have  me  any  advUe  on  ichal  took  place'  ,ij,j  Tlip  rno.st  ronipleic  biisines.* 

price  of.50  may  be  fixed  for  news-  shares  of  new  stock  for  each  50 ;  g^y  Mining  &  Smelting  is  particu-  Sherritt-Gordon  is  a  former  cop- '  not  done  so.  This  company,  it  i.s  in  regard  to  Millers'  Independent .  recovery  fails  to  lidiiidato  that  42''’ 
print  in  1938,  although  we  believe  shares  of  old  common.  This  means'  larly  strong.  As  at  the  end  of  1935  per  producer  in  Northern  ilanitoba  understood,  has  enjoyed  a  consider- 1  Gold  Mine,  which  I  believe  went  in- !  of  our  unemployed  who  have,  bemm.’ 
tt  is  quite  possible  that  develc^-  that  on  your  5  preferred  and  35  1  the  balance  sheet  showed  surplus  of ,  that  produced  the  red  metal  in  the  able  improvement  in  operations  dur- '  fo  baiifrri/pfry  «)u/  u-fiicli  /  prcAiimt:  i  uuemplnvable.  They  are  the  real 

ments  during  the  year  might  justify,  common  you  will  be  entitled  to  1%  1  $2,325,350  and  net  working  capital  1  last  month  of  operation  in  1932  at'  ing  1936,  and  there  are  indications'  has  by  now  changed  their  aom#’ I  and  pitiful  wrecltape  of  the  year.?  we 

such  a  considerable  price  rise  of,  shares  of  existing  stock,  of  a'  of  almost  $6,000,000  w'ith  current  |  a  cost  of  around  6  cents  a  pound,  that  it  might  earn  its  full  dividend'  those  who  bought  are  now  on  the  ba?e  come  tlirmigli.  Keeping  fhem 
$7.50  a  ton,  we  are  inclined  to  doubt  share  for  your  5  preferred  and  r'g  :  assets  of  $7,226,204  as  against  cur- 1  Preparations  have  been  going  for-  requirement.?  on  the  preferred  stock  ;  outside.  If  you  can  give  mu  any  i  aliie  inny  become  the  rei  ogui/cil 

whether  the  Canadian  producers  will  of  a  share  for  your  35  common.  rent  liabilities  of  $1,262,315.  Cash  |  ward  since  mid-summer  last  year  in  for  the  year.  If  the  company  cun  ■  in forimit ion  on  this,  I  will  /le  rcry !  responsibility  of  soveniment 

consider  it  expedient  to  increase  the  ,  under.stand  that  the.se  shares  can  ’  assets  consist  of  $2,105,508,  and  :  deepening  the  shaft  and  erecting  a  ,  qo  this,  it  is  quite  likely  that  some  much  obliged. — "P.  .4  .  C  "  ,  althou.gh  it  is  not  so  in  .Montreal  ai 

price  .so  quickly.  It  has  been  stated  1  gtni  be  exchanged,  but  do  not  know  Dominion  of  Canada  bonds  to  the  i  tramway  from  another  shaft  to  the  consideration  will  be  given  lo  the  ,  ixm  Martic  Gold  Mines  is  develop- '  the  present  lime  --  but  making  life 

on  several  occasion.?  by  men  in  close  j  where  there  is  a  market  for  the.  value  of  $296,.301  were  at  a  ratio'  mill.  The  property  is  expected  to  matter  of  clearing  off  dividend  ar-  ing  two  groups  of  claims,  one  con- !  w-«rtbwhile  or  even  toieralde  foi 

touch  with  the  newsprint  situation  '  fractional  shares.  There  is  no  regu- 1  ^f  more  than  2  to  I  to  current  lia-  be  re-opened  tor  production  this  rears  on  the  preferred,  probably  ■  sisting  of  1 1  claims  adjoining  KlaUeu  1  iliem  musl.  I  b*  lieir.  lemairi  ih< 

that  the  better  policy,  as  they  see  '  lar  market  for  the  fractions,  but  iti  jjjijfies  Summer,  when  power  is  made,  avail- 1  through  capitalizing  them,  and  when  Malartic  and  Malartic  Goldfields,  periiiuucut  rcsponsibiliii  of  social 

it,  would  be  to  increase  the  price  1  tg  possible  you  may  be  able  to  ob- ,  Hudson  Bay  owns  and  operates  its  j  able,  'fhe  rising  price  of  copper  is  this  would  be  achieved,  provided  and  a  second  group  adjoining  the  'v  ork  and  m  il  ate  pi  danf!irop> 

gradually  rather  than  antagonize  the  I  tain  one  through  the  company.  '  own  concentrator,  zinc  plant,  copper  an  important  factor  in  the  prospects  earning.?  hold  up.  regular  disburse-  Brengold  in  the  Sturgeon  River  area. '  I'axes  will  be  relieved  as  fast  a.s 

publishing  interests  in  the  United  |  j,.  ^  _  1  for  this  company  ov'er  the  next  year  ments  on  the  preferred  could  then  1  According  lo  latest  advices  the  coni-  j  men  are  tiinisferred  from  i-rlief  roll.- 

States  by  too  extensive  an  advance  Amca  Mines  '  »  V*  |J  resumed,  paiiy  plans  to  start  an  immediate  1 payrolls  biu  I  am  mil  able  to  see 

at  one  time.  ,  ♦1  1  *  ItlVBStHtCTlt  YkIuS  Eldorado  has  been  enjoying  sue-  This  company  originally  operated  diamond  drilling  program  on  their “i  •'“’V  f  ball  be  able  m 

The  conclusion  may  be  drawm ,  Emdly  favor  me  until  wfuit  tutor-  jj,  products  under  the  name  of  Service  SUtions.  sturgeon  River  property  to  prove  ' ‘“‘t  “""j’-'  "orkei 

from  the  above  that  the  stock  ma.v-  mation  you  may  have  as  to  the  pros-  PRicr»»BtD  STOCUS  {and  mine  developments  and  orders  Limited,  and  was  dependent  almost  up  at  depth  the  .surface  showing  the  federations  -.f  chant  v.  Work 


producers  might  consider  it  good  of  the  shares. — "I.  F.  8." 
policy  to  institute  in  view’  of  the ,  The  capital  reorgani: 


in  1933.  In  view  of  the  rise  in  the  within  Alberta 


policy  to  institute  m  view’  of  the  .  xhe  capital  reorganization  plan  prices  of  copper  and  zinc  which  oc-  ; 

fact  that  the  great  bulk  of  produc-  j  of  Asbestos  Corporation,  Limited,  curred  during  1936.  it  may  safely  be  <  Sherritt-Gordon — Eldorado 
tion  is  in  Canada  and  the  great  bulk  j  which  was  consummated  early  in  .  assumed  that  earnings  for  the  year  Please  advise  me  briefly  with  re- 
of  consumption  in  the  United  States. :  1932,  provided  for  the  issuance  of  j  just  closed  will  again  show  consid- 1  gard  to  the  present  position  of 
Recent  rumors  in  financial  circles  shares  of  new’  capital  stock  fori  arable  improvement.  Sherntt-Gordon  Mines  and  Eldorado 

here  have  been  to  the  effect  that  a  i  each  10  shares  of  old  preferred,  and  i  The  financial  position  of  Hudson  ’  Gold _ G.  R. 


from  the  above  that  the  stock  mar-  mation  you  may  have  as  to  the  pros- 
ket  in  its  valuation  of  the  newsprint '  pects  and  the.  stage  of  development 
securities,  more  especially  the  com- ;  of  the  Amca  Mines,  Limited. — 
mon  stocks  of  the  vaitous  compa-  “Banker.’’ 


rKEFISBkO  STOCiiS 


mon  or  Donnacona  “A”  for  some , 
years  to  come.  ' 

v  V-  ¥  -f-  i 

Greene  Stabell — May  Spear  — 
Mid-Kirk 


'.Voiio.  Scotia.' 


derground. 


directly  from  the  open  pit. 


ton.  The  latest  report  available  on 


property.  Red  Lake  area,  are  pro- .  ft.  in  3  and  4  ft.  sections  gave  val 


vein  on  350-ft.  horizon.  These  veins '  across  12  ft.  ran  $21.70  per  ton. 


Nova  Scotia  Light  and  Power 
Company,  Limited 

4%  First  Mortgage  Bonds 

Due  March  1,  1957 


Price :  99  and  accrued  interest 
yielding  about  4.07% 


Desc)  tptn  c  ctrcului  on  l  equcjt. 


Royal  Securities  Corporation 

Limited 


244  St.  James  Street. 
.Montreal 


330  Bay  Street 
Toronto  2 


Oi,.ei  Utrc^ilieu!  CaHoJii,  aUo  in  .%<»  i’orii  anii  Louaoii. 


rVeme  Glov? . 

Agnew  Surpaiif*  ...... 

.  .\ssoA\  Br^weHes 

Can.  Bronze. 

Canada  N.  Power  .  , 

1  Can.  Canner  dbtJ  . . 

C-an.  Celanesc  . 

•  Can.  Cottona  .  . 

Can.  Fairbanks 

Price 
.  . .  a94 

107 
•110 

.  no:  If 
111) 
uo 

108 

, .  *100 
_ •104'-: 

Div. 

6  SO 
7.00 

7  00 

5  00 
7  00 

1  00 

7  00 
6.O0 

6  00 
5  00 

Meld 
6  91 
6  54 
6  36 
4  66 
6  36 
6  00 
5.60 
5 . 55 
6  00 
4  7b 

Dom.  Coal  . . 

....  ’fOJ* 

1  50 

7  23 

I>nm.  Glaas  . .  . .  ... 

...  loO 

7  no 

4  67 

Dom.  Te.ntilf . 

,  .  US 

7  00 

4  7i! 

Good>  ear . 

....  TiH 

2.50 

4.46 

Howard  Smith . 

....  102 

6  no 

i>.8« 

Jamaica  P.  S . 

.... *131 

V  00 

6  81 

'  MctJoll  Krontenac .  . . 

....  too 

6  00 

6  or 

Mont.  <  'otton 

...  MOb 

7  00 

6  61 

Moon*  Corp.  •'.A”. . . . 

....  181 

7  OO 

3  86 

1  Do.. --B" . 

....  *-250 

7  00 

2  81 

*  N’at.  Breweries ...  , , , 

...  4Fk 

1  75 

4  SI 

Ottawa  F’ower . 

...  al05 

5  00 

4  71 

Ugilvie  Flour .  ...... 

....  166 

V  00 

4  22 

Ponmari^  . . . 

.... *127 

6  00 

4,72 

Power  Corp .  , . 

...  lO.’iNi 

6  00 

0.6S 

Uolland  Paper  . 

....  103v4 

6  00 

5  80 

Sagut•na^"  Power  ... 

....  lOO'j 

5  60 

6.41 

St.  Lawrertce  Flour .  , , 

..  aUO 

7  00 

5  OC 

South  Can.  Power . .  , 

...  106 

0  00 

b  bb 

;  Slorl  of  Canada . 

....  V8 

1.76 

2  24 

'  Walker-G.  &  W  . 

lO'i 

1  no 

6  10 

Western  Grocers  . 

..  •117 

7  00 

6  99 

1  W’eston,  Geo  ,  ...  . 

...  106 

5.00 

4.72 

COMMON  STOCKS 

1 

Price 

Div. 

Yield 

Asnew  Surpaaa . 

....  11 

.40 

3  63 

1  A^.  Breweries ..... 

...  1-2 

I  00 

8  s;i 

!  Bell  Telephone  . 

. . .  IdOj'^ 

6  00 

8  74 

1  B.  American  Oil . 

25 

80b  3  20 

'  B.  C.  Power  "A  ’ . 

..  .  37'.; 

1  60 

4  27 

Build.  Products  A  . . . 

....  01 

1  40b  2.19 

1  Burt.  F.  N. . . . 

...  11 

2.00 

4  .54 

I  Can.  Malting  ..... 

....  35 

1 .50b  4.29 

1  Can.  N.  Power . 

....  29 

1  20 

4  14 

'  Can.  Vinegar  . 

....  30 

I  20 

6  32 

t  Canadian  Bronze . 

....  60‘4 

1  00b 

1.65 

Can.  Celanese . .  • 

....  26  Ti 

1  OO 

6  07 

’  Can.  Converters . 

....  29 

2  00 

6  90 

‘  Can.  Cotton . 

....  63>j 

4  00 

6  U 

;  Cons.  Bakcriee . 

....  2OJ4 

80b  3.95 

1  Conaumera  Uaa . 

....  304 

10  00 

4.90 

,  Crow’n  Cork . 

....  Id 

SOb  4  44 

•  Dominion  Bridge . 

.... 

1  20 

2.18 

;  Dominion  Glass  . 

....  115 

5  00 

4  35 

j  Dominion  Te.Uile . 

....  79'; 

5.00 

6  21) 

1  Electrolux : . 

....  23 

1  GOb  6  96 

,  Goodyear  Tire . . 

....  85 

2.50 

2  94 

Imperial  Oil . . 

....  -MH 

xl  35 

6.'il 

Imperial  Tobacco . . .  • , 

....  14t* 

x.52?a  S  72 

Int.  Nickel . 

....  63 

1.60 

2.54 

Inter,  Pete . 

2  50 

7  12 

Laura  Secord . 

a  a  . a  74 

3  00 

4  05 

Loblaw  Grocet.  "A". . 

....  24 

1.00 

4.17 

Montreal  Power . 

....  85;< 

1.50 

4  21 

Mont.  Tramxraj-a . 

....  95 

9  00 

9  47 

Moore  Corp . 

....  44 

1.60 

3.64 

McCoU-Frdntenac. . . . 

....  14 

80 

fi  71 

Nat.  Breweries . 

....  40'f 

2  00 

4  97 

Niagara  Wire . 

ease  4U 

1  60 

8  57, 

Noranda . . 

....  77 

3  00 

4.55 

Ogilvie  Flour . 

....  26.-, 

8.00 

8  03 

,  Page  Heraey . 

....  100 

8  00 

3  00 

!  Penmana . . . 

....  63 

3  00 

4  76 

Photo  Engravers . 

....  23‘i 

1  00 

4 . 2b 

1  Quebec  Power . 

....  2.3!* 

1  00 

4  80 

‘  Sliawlnigan . 

..  .  31 

80 

2.58 

■  .S.  Canada  Poaer . 

....  16;; 

.80 

4  85 

1  Steel  of  Canada . 

....  ss 

1  To 

2  11 

;  St.  Law.  Flour  . 

... .  73 

3  CO 

4  11 

'  Walker  G.  &  W . 

.  .  47 

2  00 

4  20 

Weatou.  Geo . 

. . . .  18 

.80b  4  44 

1  a — Aik  quotation. 

,  • — Bid  Quotation. 

1  b — Bonoa  paid  for  vear  lD3c». 

1  x—lccludiuf  e.ttraa. 

1  BANK  STOCKS 

Price 

Div. 

Yield 

Can.-Nationale . 

8.00 

6  8« 

Commerce . 

....  208 

8  00 

8  85 

Dominion . 

....  248 

10  00 

4  12 

Imperial . 

....  250 

10  00 

4  00 

Montreal . 

...  235 

8.00 

8.40 

Nova  Scotia . 

....  330 

12  00 

8  84 

Royal . 

.  228 

8.00 

3  69 

‘  Toronto . 

...  270 

10  00 

3  70 

Wv.  1  idd  i  are  on  hand  for%adium  alone  from  entirely  upon  the  establishment  of  whicli  has  been  exposed  by  test  pit- 


.-ocial  uuesiiiiii- 


more  than  tripled 


business  both  in  the  United  Slates  right  gambles  until  some  (iefiiiitc 


id  ill  a  bvi^lili-r  and  li:ni|iior  billin' 


All  cf  these  shtir^.f  having  been  sold,  this  advert i.'teineiU  oripetxi's  as  a  mailer  oj  record  only. 

( 

400,000  Shares 

Pato  Consolidated  Gold  Dredging  Limited 

Inoorporated  under  the  (xunpaniee’  Act  in  Pritifth  Ciolitmhaa 

Capital  Stock,  Par  Value  81.00  per  nhare 


Circular  ooDtaimng  informatiou  received  by  us  from  Mr. 
(  harles  k.  Banks,  Managing  Direrlor .  Palo  Consolidated  Gold 
i  >redging  Limited,  will  lie  promptly  furnisheri  on  requeai. 


Rrice:  :n;r  share 

When,  or  and  if  reeeayii  by  ci  nxid  f,;h,ri-i  !<>  .v/i/iromii  of  on  -  O'v-.jr, 


Greenshields  &  Co 

Tnoorporated 

Tktt  qffhpdig  dom  not  aatutitaU  nets  finnetng  hy  fha  wmptny  bat  repretenU  ttoek  aequired  by  ns  by  jsriaais  ptnfcnw 
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THE  BANK  OF  TORONTO 
EIGHTY-FIRST  ANNUAL 
REPORT 

Canadian  Business  Continues  to  Improve 

Assets  Show  Nearly  $9,000,000  increase 


Addrtfs^s  P^fsidevt,  Afr,  Johv  of  demand  from  botb  csport  and 
R  Umb,  and  General  Manager  domestic  source* 


Hanks  do  not  obiect  to  payine  their 
share  of  (axes  but  «e  are  subject  (o' 


Mr.  H.  H  Henu-ood  k>  iHe  Construction  i?  prictically  one  „j,ichcan  hardly  be  reifarded  a,  exces- 

’t’dustrv  which  Pfnously  la^s  behind  ^  f^ommon  stock  carrying  s 

the  general  reroverv.  T  here  ts  perhaps  ^joufale  liability 

Mt.  Johp  R.  Lnmb,  Pre*ide«t  |'"^^^o^^he^b"jMinr(ndustn”  '■‘anks  do  not  object  to  payine  their 

'-rentiemen-  I  are  needed,  but  the  industrv  capoot  go  share  of  (axes  but  «e  are  subject  (o 

Our  Annua:  Meetinc  (his  vear  takes  ahead  becaue  it  is  not  on  an  economir  special  levies  which  cannot  be  lustined 
place  under  somciv bar  bnebter  condi- 1  basis  Costs  and  carrvmg  charges  except  on  the  ground  that  bank  tnvwt 
liens  thxn  these  of  several  v earn  past.  ,  are  too  high  No  doubt  an  absolute  ments  are  more  prohtable  than  (hr 
The  cutiock  also  (s  gere-allv  good  'dearth  of  housing  «•!!.  in  time,  bring  average  earned  by  corporations  engaged 
”  th  the  exception  of  the  ever-present  j  abour  some  readjustment  In  the  in  other  classes  of  business.  Actually 
POEs.bilitv  of  Tternational  complica- :  meantime,  progress  will  probably  be  the  contrary  is  the  case, 
tions  which  would  change  the  situation  j  disappointing.  The  number  of  our  shareholders  on 

,  Looking  around  u*  at  this  t.me,  we  1  fhe  15th  of  NovemW  last  w-as  l,y«9 

Ue  have  had  nearly  (our  vears  of  are  inclined  to  ask  ourselves  what  are  *"'1  ‘I**  average  holding  slightly  less 

la.riv  consistent  recoverv,  with  a  grad- 1  difficulties  still  ffi  the  way  of  full  ‘-I’*"  “1^  shares  \Ne  cannot,  thereforf 

ual  building-up  of  confidence  in  the  sustamed  recovervT  "e  wouid  be  regarded  as  an  organization  of  big 

future  People  mere  slow  to  realize  that  ,  following  order:—  capita  ists,  but  rather  as  one  in  which 

the  corner  had  been  reallv  turned  '  capital  is  brought  together  from  per 

Now  that  th;s  stage  has  been  passed  '  L  ’^"t  beaw  public  debts  with  con-  of  moderate  mean*  tor  pyrposes 

fherf  IS  an  inclination  to  'fiduls;^  ‘n  |  ^criijent  onerous  taxation .  of  sdministration 

■■neculative  actiyny  In  the  past  ''•'tti  2  I  he  i  osi  o!  '.•overnment.  for  which  Before  concluding  I  have  to  refer 
veers  stock-mar  net  values  nave  near  V  t),r  «  id*-  extent  of  the  areas  within  a-ith  great  regrer,  tp  the  passing  during 
doubled  part  of  the  rse  bemg  pure!'  pijr  borders  is  partlv  respcinsib'e’  the  vear  of  Mr  Thomas  Iv  How. 

m  the  Moectation  of  lutuie  earnings  rvmular.on  reianvelv  «msil  n  formerly  (3eneral  Manager  and  a 

Meanwhile,  ever  ten  per  cent  of  our:  ■  Director  of  th„  Bank.  Mr  How  s 

workers  are  unemploved  and  some,  ,'rcport.on  to  terntorv  occup.ed  ,.,jh  the  institution  ex 


veers  stock-market  values  nave  nearlv  t),r  « id*-  extent  of  the  areas  wii 

doubled  part  of  the  rse  bemg  pureb  p,jf  borders  is  partlv  responsible- 

in  the  expectation  of  lutuie  earnings  '  ,  '  • 

Meanwhile,  ever  ten  per  cent  of  our!  •  ^  population  reiativelv  sm.all 

workers  are  unemploved  and  some!  proportion  to  terntorv  occupiec 


'roportion  to  terntorv  occupied 


important  phases  of  business,  notably,  ^  Our  annually  recurnng  railway  ,  (gnded  o'er  60  years,  and  he  was  at  all 
real  estate  and  bui.d^:  t  have  so  tar-  dehcit  times  a  competent  and  faithful  officer 


remained  inactive  Obvicusl'  we  haw  ,  ,  ,  ,  .  ,  ..  .  .  . 

not  vet  achieved  the  balanced  all-  W c  should  name,  also  trade  barriers  U*  Have  also  to  note  the  resignation 
around  activttv  which  •*  needed  to  'Ik*  lotti  ot  import  duties  quotas  from  the  Board  of  Mr.  A.  H  Campbell' 
provide  real  prosperitv.  It  is  therefore  ^icf  depreciated  currencies,  which  are  uffiose  condition  of  health  recently  has: 
necessarv  (hat  we  leaven  the  tavorabie  :  still  «o  considerable  as  to  make  it  been  unsatisfactory  and  he  desired  ml 
news  and  rumours  ot  the  Hav  with  impossible  for  foreign  trade  to  reach  the  consequence,  (o  be  relieved  of  the  I 

some  thought  about  wha»  remains  to,  l«'e>  •h'cl’  is  needed  for  a  lull  measure  resnonsibilit v  of  office.  Mr,  Campbell  i 

b^  done  proapcritv  in  (  anada  J  hese  riifh  ^rv^d  on  the  Board  lor  over  20  year*  j 

Mrt-irti  '■fib*' :  and  we  shall  greatly  miss  his  presence  ; 

ar.y  the  Tec.r.mg  poM^bili.^  of  a  ;  ^  ^  ecopomv  in  public  expend-'urws  j  ,  ,  , 

major  war.  at  first  over  the  Ethiopian,  forward  to  gradual!  '  '«!«*  O’*  opnortunitv,  alao.  of; 

and  later  over  the  bpanish  situation.  introducing  a  recent  appointee  to  our 

were  a  cloud  on  business  during  the  0  Board  in  the  person  of  Mr.  Harrv  I  j 

vear  and  interfered  with  plans  for  lo  the  more  distant  future,  wp  Carmichael,  V  ice-President  and  Gen  ! 

expansion  The  politic!  and  economic  mustexpcctreactionsson-iewhat  simihar  eral  Manager  of  the  (General  Motors 
situation  in  the  Old  World  can  scarcely  to  those  which  have  occurred  m  the  of  Canada  I.imited.  w  ho  was  recentlv  1 
be  said  to  be  showing  much,  if  any.  past,  but  with  shortages  to  he  made  up  elected  to  replace  the  late  Mr.  Thomas  j 
’roprovemen?  even  now,  and  as  a  part  ^  no  manv  lines  we  tan  leasonablv  F.  How  U  e  have  had  an  acquaintance  j 
of  the  British  Empire  we  can  hardly  be  !  look  to  a  few  vear®  of  comparative  '  wjrh  Mr  Carmichael  extending  over, 
so  detached  in  our  view  as  our  powerful  I  activity.  Easing  ot  trade  barr'crs  (anlipany  vears  He  .s  a  first-class  execu 
and  independent  neighbor  to  the  South,  help  a  lot  in  that  diiertion  ,\nofher  i  tive,  and  u-e  are  confident  will  prove! 
«  hose  lead  in  economic  matters  we  have  !  factor  is  the  additional  reserve  of  credit  i  an  important  acquisition  to  the  Board  ; 
a  tendency  to  follow.  We,  however,' j  that  has  been  made  available  through  I 


'5e  have  also  to  note  the  resignation 


have  fried  to  make  the  beat  of  rircum-  the  reduction  m  the  gold  equiv'alent  of 
stances  from  day  to  dav  and  will  L-be  dollar.  Th<"  significance  of  thi.« 
continue  fo  do  so.  bur  onlv  as  the  world  j*  graduallv  becoming  apparent  in  the 


Mr.  H.  B,  Henwood,  Cienafwl 
Manager 


moves  awav  from  this  constant  threat  I  rapid  adv  ance  in  commodity  prices.  Mr.  fkairman  an/i  Gmllemm:  [ 

of  major  wars,  sf  this  ever  happens,  will  i  accompanied  by  forward  bijving  It  j  fbe  honour  to  place  More  ' 

we  feel  the  confidence  and  security  so  j  app^r,  that  from  now  on  the  teal  f(,e  eightv  first  annual  balance  I 

important  to  the  development  of  our  j  problem  w  ill  be  to  keep  activity  within  ,beet  of  th*>  Bank  covering  our  opera 
wide  areas  and  great  resources.  healthy  and  constructive  channel*.  tbe  yeai  ending  November 

In  the  midst  of  this  political  nncer- ,  rather  than  have  the  movement  d***''  J^h  last. 

tainty  there  has  been  some  progress  in  ;  pated  m  a  boom  baaed  on  artiociai  w  tk.  vmm,  i 

trade  relations  The  toul  foreign  trade  ;  conditions  a:  ' 

of  Canada  increeaH  from  L?7«  milliMs  j  *  tp  ppr  ««sm  business  of  ,ipiount  reported  in  our  annual  stated  I 

TotS' t’"  H?on".  m  ^  banking'  If  the  Banks  are  not  the  first  of  thT  previous  t  ear  WTule  it  j 

193.5.10  *  to  again  b^n  necessarv  to  make  j 

mding  a  vear  la^e  jmj»rteMing  fbe  last  to  exper  appropriations  for  possibl*  losses  on' 

W  lence  thf  benefit,  of  rscoveiy  Those  of  loans  and  for  contingencies,  on  the  j 

^  Tl.  vo«  who  follow  banking  figure#  pub-  I  other  hand  we  have  b^n  fortunate  in  ! 

specially  larregai  in  tl«  a  ie  j  hshed  each  month  through  the  Gov-ern- j  maitinjj  recoveries  of  accounts  pre'  i  j 
exports  has  ^ndu^mp^  to  the  observed  that  com-  ouslv  written  off  and  as  a  result  of  out 

using  up  of  aurplw  stock#  of  acme  ot  constitute  the  '  poi,cv  of  creating  reserves  «e 

the  .1’**'^  pnncipal  source  of  bank  earnings.  •  ;,pre  able  to  charge  a  portion  of  the! 

io  ^V\  h;ie*^rtlv  *  decrease  of  164  millions  appropnafioni  referred  to  against  such  j 

'0'.*’ :  reserves  1.  ,,  of  course,  impossible  to 

r^fyia  tU-  i.fin.iiallv  '  favour  fVpowit K  hv  t he  pvjblir  |  jhp  fiiturp  because  <  anarlian  I 

remains  the  uniisu^v  l^  l^'*"**^*  1’*'’*  Kicteascd  by  I"*  j  problems  are  stiU  difficult  but  we  are  I 

able  balance  of  .60  millions  be,  anj  securities  are  up  by  D*’  hopeful  that  the  earnings  ot  the  Bank  I 


past  Near.  This  is  not  Jar  from  a  i 


railiions,  and  ^ccunnes  are  up  by  •'''j  hopeful  ihai  the  earnin^js  ol  thf  Rank! 
millions  to  millions,  an  increase  j  immediate  future  iniII  not  he 


-"l  -.;"!  subjected  to_  such  heavC  charges  for 


the  heavy  invest  ment  of  outside  capital 
in  this  country,  the  annual  earnings  on 


rising  These  figures  cause  us  seriously  ,  losses  as  has  been  the  experience  dunng  j 


^rh*»ch*m!^«'^^hc'rnx%reW 'ifv  commSitv  i  'bmk.  and  to  ask  ourselves  when  and  the  last  h\e  vears  of  severe  depression  i 

exports  unless  the  debt  is  to  be  further  the  proportion  of  our  .  Mter  writ  mg  oft  from  these  earn, ngs 

increased,  n  these  davs  a  narrow  view  ^vested  in  this  l-.rm  is  m  more  HOOOOO  against  our  bank  premises; 

IS  being  taken  of  international  credit.  ,  ratio  to  deposit  liabilities,  ; 

anq  tnis  cannot  tie  criticized  in  the.  hght  j  JoOO.OOO  ,  t  here  remains  a  balance  of  , 

ot  i-ccent  exents.  T  rade,  consequent  lv,  ;  Our  own  commercial  advances  arc  $441,8!0."4  to  add  To  our  prex'ious  ! 

IS  largelv  on  the  basis  of  barter.  w'jrh|r|own  12  millions  This  redurtion  is  due  i  balance  in  profit  and  loss  account.; 

a  few'  leading  currencies  serving  as  entirelv  to  smaller  advances  i  bringing  the  total  up  to  $1.28.5, 375. 9.4 

media  of  exchange  and  lor  short-term  against  gram,  both  to  the  Wheat  j  which  is  carried  forward  mto  the  new 

credit*  Board,  and  lo  the  Trade  against  the  |  vear  The  principal  changes  in  our 

t,oupled  with  this  improvement  m  -  current  xear's  operations,  m  far^,  our  j  balance  sheet  are  a*  follows, 
our  external  trsde  there  has  been  gram  advance,  have  not  been  so  small  i  )„p„g  ,  he  i  ear  our  total  asset#  have 

expansion  in  domestic  business  Growth  ^  for  manv  vears.  hut  liquidation  ot  the  from  1126,918.92.5.  to  $135,- 

in  buving  power  >*  cumulative  m  Ps  wheat  cartvo'-er  and  the  brisk  demand  104— a  difference  of  $8  988  378' 

influence,  and  we  have  benefited  from  for  the  1936  cron  ate  sound  movemients  ppuivalent  to  our  gain  in' 


i  shall  see  a  redoctiOB  m  the  'arge  pro- 
j  portion  of  our  fund#  in'  ested  in 
securities 

Bank  Pretniaea,;  There  s  practically 
no  change  in  the  position  of  our  bank 
prem'ses  account,  the  write-off  of 
$100,000  being  sufficient  to  take  care 
of  such  expenditures  at  we  have  made 
dunng  the  >-ear 

.Notea  in  CirculaHon— $4,237,915. 
show  a  decrease  of  $1,042,000  during 
the  year  in  conformity  with  the  legisla¬ 
tion  which  again  reduces  the  limit  of 
our  notes  which  we  may  cu-culate  this 
year  to  $5,400  000 

Depoaita — $1 10.043, 103,.  have  in¬ 
crease  during  the  year  by  $8,779  623  . 
a  somewhat  larger  increase  than  we 
had  a  year  ago  V^■e  have  found  it  I 
extremely  difficult  to  uae  these  funds 
with  profit  to  ourselves  It  is  however  I 


one  of  the  mam  lunettona  ot  banking 
to  give  the  bank’s  pretactien  to  the 
funds  of  depositors,  and  we  are  always 
glad  to  do  this 

Branches:  At  the  end  of  our  year  we 
we  were  operating  174  branches,  one 
branch  having  been  opened  and  tour 
closed  during  the  year.  Every  branch 
ot  the  Bank  has  been  inspected  by  our 
inspection  staflf  during  the  year,  and 
we  have  had  the  usual  audit  of  cash, 
securities  and  loans  at  our  main  offices 
m  Toronto,  Montreal.  Winnipeg  and 
Vancouver  by  our  shareholders’  audi¬ 
tors 

The  public  and  the  bsaks.^  The 
recent  appointment  of  Mr.  Vernon 
Knowles  as  public  relations  adviser  by 
the  Canadian  Bankers’  Association  will 
we  believe,  in  time  help  to  bring  about 
on  the  part  of  the  public  a  clearer  and 
better  understanding  of  the  services 


which  the  banks  srs  eadeaveuring  to 
render  I  tear  bankers  have  in  the  past 
assumed  that  the  public  like  them¬ 
selves.  were  tamiliar  with  the  functions 
of  banking  and  have  failed  to  give 
sufficient  information  on  the  subject 
and  the  limitations  impoaed  on  the 
banks  by  the  provisions  of  tht  Cana 
dian  Batik  Act  under  which  we  operate 

General  buelaeee  conditions 
There  was  a  definite  improvement  in 
business  _  generelly  during  the  year 
1936.  We  are  of  the  opinion  that  this 
improvement  will  continue  dunng  1937 
and  tt  is  our  hope  end  eapectetien  that 
when  the  year  ends,  the  Canadian 
picture  generally-i-both  from  a  govern 
ment  and  buainees  point  of  view,  will 
have  made  some  further  advance  to¬ 
wards  the  more  favojrable  condition 
which  is  so  necessary  to  our  continued 
protspenty 


Our  profits,  after  depreetation  of 
bank  premises,  amounted  to  6. .39  per 
cent  on  shareholders’  total  equity, 
which  can  hardly  be  regarded  as  exces¬ 
sive  for  a  common  stock  cariying  a 


improvement  in  the  three  previous  and  are  welcomed  bv  the  Banks,  Of  this  total  $92  434  472  or 

vear.  Crop,  m  IQte,  suffered  severe!'  although  n  i  he  meantime  advances  are  77  17  of  our  l-abilitiM  to  the 

^rom  heat  and  drought  m  part«  of  '  erv  MinstantiallN  reduced  for  ourseJves  -..ui,^  mnRiRt  of  nr  nf  awt« 


^t-om  heat  and  drought  m  part«  of  '  erv  MihsiantialK  reduced  f 
<*^nUrio  and  the  praine?  and  in  a  large  ;  as  well  as  for  other  banks 
section  of  the  1.  nited  States  but  ths" 

net  result  has  been  such  a  rise  in  prices  ,  ar^  glgd  tn  ind'r 
an  to  increase  the  buvinp  power  of  t^'cnd  m  commercia 

larmers  as  a  nhole  in  Canada  changing  In  inr  ,a^er  mor 

.  ,  ,  ,  ,  5ubstant!r3!  increases  ueri 

Tkr  lumber  industrv  ba,  come  bark  3,,,., 

■ctronglv.  provid'oe  emplovment  and  „-aHual  in.'rcases  dunne  1 
bealthvact  v.tv  m  many  commun-ties  ,  reflecting  forward  hu 

.  hss  extended  lo  nen  sprint,  some  niateiiais  and  higher  commt 
plants  being  a'  or  near  capacirv  wuh  | 

ih.e  price  sitiiarion  rearinr  the  po'nt  j  5  ou  will  sen  that  oijr  pri 
where  advance.,  ma*-  he  made  '-ear  ha'-e  been  satisfactorv 


lervsunsiantiaii'  reouceoiorourscives 

as  well  as  for  other  banks  convertible  into  cash. 

We  arn  glad  to  sen  'ndratiops  that,  l.osns  snd  Discounts — $37,554.- 
th<-  trend  in  commercial  loans  is  93 !  ,  are  down  for  (he  vear  $12,568,386  . 
changing  In  'hr  laier  months  of  1946  rnainly  accounted  for  bv  the  reduction  | 
substantia!  increases  were  reported,  gf  w-estern  gram  loans  coincident  with  ! 
and  wr  full'  expert  to  <iee  further  t^e  liquidation  of  140  million  bushels  I 
gradual  in'-reases  during  the  current  of  our  exportable  wheat  surplus  for  the  1 
sear,  reflecting  forward  huving  of  raw  „,,jr  ending  November  40,  1936.  This, 
mateiidis  and  higher  commodity  prices  heaw  reduction  in  loans  and  discounts 
«-.ll  that  our  nrohts  for  the  Itas  necessitated  an  increasing  use  of 


ihe  price  situaMoP  rearinr  the  po'nt  i  5  ou  will  see  that  our  profits  for  the  "as  necessitarea  an  increasing  use  01 
,he-e  U-anie,  ma-  he  mad-  -ear  have  been  satisfactor' .  I  will  not.  in  u^.unty  investments, 

aii-c  u  I  tj.r.  :>«  the  which  at- the  end  of  the  year  amounted 

ir.  p.fs  ronnnu''  ;r  tHp  foreironi  '  ..  "  .  ^.,11  f-LaT  $61 .2t6,7.i7  ,  an  increase  for  the.' 

o(  developnent,  .New  gold  propeities  j  ^  ®  '  year  of  $1 3,274,553.,  a  very  large  per- 

iiRi  e  »  dened  our  tronner,  of  .seti’e-,®''  centage  of  which  consists  of  govern 

mept  -n  several  d'rect  on?  while  de  |  I  do  wish  to  refet  to  the  load  of  ment  and  rnunicipal  securities  of 
mard  tor  base  meial,  has  recovered  to  Hominion.  Provincial  and  Municipal  short-date  maturity.  During  the  later 
le'-els  which  encourage  production  and  taxes  borne  bv  the  banks,  which  in  our  month#  of  the  year  there  was  a  gradual 
c.':p!oration  amounted  to  $8  ,4  7  for  every  share  I  increase  in  the  demand  tor  commercial  ; 

tn  manufacturing  there  has  been  nt  stock  ourstanding.  or  nearly  as  much  j  funds.  »  hicb  we  bchei'e  will  continue, 
widespread  recoi  er>  due  to  accuinula-  ,  a.s  the  dividend  payments.  [  and  we  are  hopeful  that  dunng  1937  we  , 
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lANK^IOROinO 

Eighty-first  Annual  General  Report 

30th  November,  1936 

PROFIT  AND  LOSS  ACCOUNT 

I  'rofits  tor  the  VMT  ending  30th  Xovenaber.  1936,  after  providing  for 

Dominion  and  Provineitl  Taxes . . .  93fil,R3!6.84  . 

•Staff  Pension  Fund . .  30,000.00 

snd  tTizk'.ng  appropnations  to  eostingent  aaiMunte.  out  of  which  aeodunte  fall 

provision  for  bad  and  doubtful  debts  hae  been  made . . .  $  1.141,810.74 

^  r  ttec!  oflF  Bank  Premieee . . .  u 100,000.00 


i  hvi.dendB  at  the  rate  of  10%  per  annum. 

Ha  ance  of  Prefito  earned  forward  . . . 

Profit  and  Loee  Balance  30th  November.  1935. . .  . . . . . . .  .j.  m 

Profit  and  Loee  Balance  30th  November.  1939:iii.mm.«>. 


1,041,810.74 

Zl  600.000.00 

..  441,810.74 

.«  843,565.19 

..  1,285.375.93 


EIGHTY -FIRST  ANNUAL  BALANCE  SHEET 

30th  November,  1936 
/  LIABILITIES 

'iptes  fn  Cfrculetioa . $  4  237  91SOi 

Depoeits  by  and  balaneee  due  to  DominioD  Government.:: .  $  ^3,9X2.18 

Deposits  by  and  balances  due  to  Provincial  GovemmeDte.:: . . . .  1.278,349.8) 

Depoeits  by  the  public  not  bearing  interest .  30.381.565.78 

I  tepomts  by  the  public  bearing  lutereet,  including  interest  aeerued 

to  date  of  statement . .  78.221,965.71 

-  110045.103.44 

I  tepoeite  by  and  balances  due  to  other  chartered  banks  in  Canada  991.250.71 
DepoeiU  bv  and  balances  due  to  banks  and  banking  correepond- 

ent«  m  the  T.^nited  Kingdom  and  Foreign  Countnee .  1.750,445.59 

-  2,760,896.30 

Hi  1  Is  payable .: . . . . . .  4 16,500.00 

AreepUneee  and  Letters  of  Credit  out«tanding.......,......M...M«.,  3.021,109.82 


1.759,445.59 


i'spital  paid  op. .  . . .  6,000.000.00 

iTest  .  9.000,000.00 

Dividends  declared  and  unpaid  : . . . . . . .  160,513.24 

tfslance  of  profits  as  per  Profit  and  Lose  Account.:.. . .  1.286.375.98 


2,760,696.30 

416,500.00 

2,021,199.82 

119,471,414.57 


-  16,435,889.17 

•135,907,303.74 


ASSETS 

Told  held  n  Canada . . . . . .  f  799.68 

'ubndiarv  coin  held  in  Canada. : : . . .  213,040.42 

'< otee  of  Bank  of  Canada . . . . .  1 .920,778.00 

Depoeite  with  Bank  of  Canada .  11,927,2^.15 

Notes  nf  other  chartered  hanks  : . . .  416,125.00 

(■■Tni-ernmeDt  and  bank  notes  other  than  Canadian . . . .  76,670.28 

("beques  on  othei- hanks .  7,551,455.54 

ITue  bv  banks  and  banking  correepondente  elsewhere  than  in 

Canada .  3,030,396.32 

- 1 

I  'ominioo  snd  Provincial  Government  direct  and  guaranteed 
.^eountiee  maturing  within  two  vears.  not  exceeding  market 

value .  5,714.566.64 

•ther  Dominion  snd  Provincial  Government  direct  and  guar¬ 
anteed  Securities,  not  exceeding  market  value .  43.492.223.17 

'  'anadian  Municipal  Securities,  not  exceeding  market  value, ...  7,301,656.17 

Public  Secunties  other  than  Canadian,  not  exceeding  market  vaJiia  1,050,964  97 
1  H  her  Bonds,  Debentures  and  Stock*,  not  exceeding  market  value .  3.757.436.4<l 

61,218,737  36 

Call  and  Short  foot,  exceeding  thirty  days)  1>nans  in  Canada  on 
Stocks.  Debentures.  Bonds  and  other  Securities,  of  a  suffieienk 
marketable  value  to  cover . . . . 6.083.281.32 


(■(urreBt  Loans  and  Discounts  in  Canada,  not  otherwise  Included, 

estimated  lose  provided  for  . .  . .  32,761.496.74 

Loan*  to  cities,  towns,  niunicipahties  and  school  dietnoU .  4.636.071.98 

.Von -Current  Loans,  eetimatea  loss  provided  for . .  268.3^.94 


25.I35.46a.9v 


92.436,472.06 


Liabilities  of  Customers  under  seceptancee  and  Letters  of  Credit,  as  per  contra.. 

Mo-i-tgages  on  Rea!  Estate  sold  by  the  Bank  .  . 

I^k  Prensiees,  at  not  more  than  cost  ess  amounts  written  off  . . . . 

LVfKieit  with  the  Minister  of  Finance  lor  iht-  security  of  the  note  nreulation  .... 


-  37.854.931.66 

129,990,403  77 
2,021  199  87 
44,990  II 
3.601,286.69 
349,424.40 

1135,907,303.74 


JOHN  R  LAMB, 

Prendeni 


HARN'ET  B  HENWOOD 
Gmeral  Afanoger 


AUDITORS*  REPORT  TO  THE  SHAREHOLDERS 

r<>  *4  gHarnwMw*  0/  (Aa  Ban*  »/  Taraitt* 

Wa  have  etsaused  the  books  snd  seeoimte  ot  Tks  Bsak  at  Torsato  st  its  Hm<I  Ofle*  and  hs*«  base  famahad  witb 
-aFbfied  raturas  from  toe  brsDchea  and  report  that  tbs  above  etatanant  of  habilitiae  and  aaaata  ea  at  tha  30(h  Kombw 
lose  <1  in  areordanra  tkarrwith  and  in  our  opiaion  daolotaa  the  Pus  conditioB  of  the  Bank  We  ha*a  vanflad  the 
-aah  and  the  aopunuwrapretcnMni  tha  Bank's  mvastBienta  held  at  the  Head  Offica  at  the  eloaa  of  tha  Baek'a  fiseal  vaar 
snd  d'lrinc  the  ve»r  w«  counted  the  cosh  end  examined  the  aaeu.utiaa  at  oartain  of  tha  importsat  bmnehea  Wakave 
irrau-ed  all  thr  informatioii  and  explanatinae  as  have  requi-ed  and  all  tnneactiona  o(  the  Bank  irkieh  nnve  com' 
under  our  notice  have,  in  out  opinion,  boon  within  tha  powera  of  tht  Bank 

D  hfclt  McCLaLLaxB,  PC  A 
af  Pntt,  Watarlkauu  ^  C* 

B  D  OLsnpnimso,  C.  A 

„  _  (?tefid*nii«i#,  Orap  4  geSeree 

roaow-To.  7i»t  Deoambar  thSS 


Economies  of  Synthetic  Production 


Krom  Th?  Statist,  London 


Rj  nihctio  chcniistrv,  in  tlip^  st-ien- 
fific  menning  of  ilio  uorrl.  i.v  con 
iierncd  with  the  -composition  of  coni- 
plicafcd  pioducty  fiom  the  cloinctii.s 
qr  simpler  substiinci s,  but  m  indu-- 
fcial  practice  ihib  cliiiraclcriatK  has 
loht  much  of  ((.s  importance,  "zivn- 
tbcEio'’  has  become  a  incaiis  for  the 
Bubftitution  of  rhcmical  productsi 
for  n.iturai  .materials  w-hieh  arc  not 
necei'Sarily-  less  complicated  and  the 
substance  to  be  replaced  is  not  even 
alwayB  a  crude  material.  Refinery 
motor  spirit,  for  instance,  undergoes 
a.  chemical  process  certainly  not 
less  difficult  than  the  manufacture 
ot  synthetic  motor  spirit;  nor  is 
there,  from  the  point  of  view  of 
ipodern  Industry,  so  important  a  dif¬ 
ference  between  the  raw  materials 


of  the  two  fiicl.s.  Thr  .syniliciic  pro- 
ducth  h:i\e.  It.  is  liue.  usually  re- 
plac-i'd  (u  siipplc'iiiL-iited  materials 
otTeri'd  in  iiiaii  by  iiaiurr  in  eaifh. 
flora  and  f.iiiii.i.  and  many  product.s 
fif  organir  (h('injsl|-v  liaie  .--howii 
-that  ;->nllicsiH  is  able  lo  iniitale  na 
lure  c'f-n  in  taste  (riavort;  for  con- 
f-eci)oncry)  ^nd  odor  tesscnfiiil  nib: 
foi  perriiincry'.  The  deception,  if 
If  ts  that,  cues  even  .so  fai-  a.s  to 
I  offer  us  syntlictif!  pharmaceutical 
:  product.s  w  hich  have  niurli  the  .same 
:  effect  as  natural  products  and.  ow- 
i  ing  to  greater  purity  and  concentra- 
j  tioo.  even  surpass  those  of  nature. 

:  .\nd  yet  the  economic  significance 
j  of  the  synthetic  production  lies  in 
,  another  field  It  has  not  only  al- 
j  lowed  man  to  replenleh  nature’s 
j  stocks,  to  find  new  and,  aometimes, 
better  materials  to  meet  bin  require- 


mcin.-i,  but  if  has  rn:idc  possible  in 
many  cases  the  .siibstiiution  of  cheap 
ami  ca.sily  accessible  raw  materials 
for  more  '.iluahlc  substances.  l!y 
the  pos.«lbiliiy  of  an  e.xchangc  of 
raw  m.itcritils  difficulties  arising 
from  I  be  lack  of  spec  ific  products 
(ail  be  (nercotiie,  a  fact  wliit-b  is.  of 
course,  nf  special  significance  at  a 
lime  when  all  (ountrics  try  to  de- 
I  \eliip  their  own  imiiistries  lo  llio  iit- 
!  most  limit  and  to  become  indcpcii- 
dent  of  foreign  supplies. 

.So  f.-ir,  coal  IS  the  nio.-.t  mi]ioiiaiii 
taw  malcrial  nf  s' ntho.si.-.  On  (oal  i. 
based  the  manufacture  of  ino.st  s'li 
'  ihetic  dyei-tuffa  and  tanning  mate¬ 
rials.  artificuil  e.'..icnti;il  luls  and  fl  1- 
vnring  sulir.t.'inccs.  phanna'.  t  utu-a! 

■  ptoducl.s  and  photographic  ciicim- 
;  cals,  disinfectants  and  sohcnl;-  for 
i  the  lacquer  and  varnish  iioluLtr.v 
1  and  synthetic  fucl.s.  Coal  is  al:-o 
i  the  raw  material  for  syotbntic  le 
sin.s,  glues,  lacquers,  and  organic 
glass,  and.  through  .icctyleue,  of . 
acetic  acid  and  of  synthetic  rubber.  It  i 
is  perhaps  more  or  less  accidental  I 


!  that  (  oal  has  found  so  extensive  a 
use  111  the  manufacture  of  syiilhctK' 
products  and  that  recent  rcsciirch 
work  in  new  fields,  such  as  for  syn 
ihclic  soaj)  and  building  nialerials. 
is  al.'O  concerned  mtiinly  with  co.il 
pi'odiKls,  because  organic  chemistry; 
centre.s  round  coal  and.  besides,  ilu' 
leading  Industrial  countries  possess 
large  drpo.sits  of  cotil.  wliiU'  oilier 
maleiials  ci-i.  for  instance,  wood  or 
mineral  oil,'  in  lliis  couiili->  1  arc  less 
iilnuulaiil.  'I'licrc  is,  liowcvci  .  110 

ilouln  lliai  ilicrc  arc  other  raw  m.i 
Icnals  o|  s\ rillic-sis.  It  w-a.s  reported 
only  ic<  cully  that  in  fiiissia  iik.-oliol 
lias  been  obtained  from  niiii-'ial  mis 
and  that  aU-obrd  lias  ber-n  u  cd.  ap 
parcoil.'  in  la  bora  lories  only,  for 
manuf.-K-lure  of  s>iitliefic  rubber, 
f  he  progress  n'adc  in  the  manurac- 
tiirc  ot  industrial  chemicals  from 
uiMjcra)  oil  derivative.,  in  the  Unit¬ 
ed  Staler,  tends  to  show  tliSt,  there  j 
are  poi  sibiltt.ies  in  this  directloo 
There  is  also  synthetic  production  of 
nitrogenous  fertilizers  by  the  utilU- : 
atlon  of  the  nitrogen  tn  the  air,  still  I 


by  far  the  most  important  branch  of 
the  synthetic  industry.  but  it  is 
(piitc  possible  ibat  iii  future  wood 
will  be  the  synthetic  raw  material  j 
par  excellence.  The  use  of  ci'llu-  ■ 
lose  products  in  the  plastics  iiidu.s- i 
try  and  the  progress  of  rayon  inan- 
ufacturc  are  indictii  ions  of  the  groat 
opportuiiilii's  whi-.-h  open  here.  New 
(iroccsses  tor  the  synthetic  prodiic-  ' 
lion  of  sugar  and  alcolird  from  wood 
.-how  tlial  s.'iilliosis  may  also  some 
da>'  icvajliiiioiii/.p  food  chcuiistry.  II 
1:  ,  for  instance,  hoped  in  G-cr- 
maiiy  th.it  the  largr-acalc  apidica- 
lion  id'  w  ood  In  drolysi.'  now  being 
tested  in  tliiTc  or  four  plants  will 
make  IS  pos- iblc  lo  do  entirely  witli- 
oiit  iniportcd  fodder,  while  the  by¬ 
product  alcohol  obtained  from  the' 
process  would  pro'ido  a  laluablc 
contribution  to  the  fuel  supply. 

I  bis  leads  to  another  iirobiciu  of 
sy  nthetic  Industry,  that  of  the  utlli- 
zation  of  wa.sto  and  by-products. 
Just, as  synthetic  chemistry  Is  based 
upon  the  convertibility  and  Inter-  j 
changeability  of  certain  organic  ma- 1 


tcrials.  industrial  synthesis  yields  a  | 
number  of.  in  part,  clo.jely  related  \ 
products  for  some  of  which  new  | 
outlets  have  still  to  be  found.  Goal  i 
hydrogenation,  for  instance,  yields  | 
large  ((uantities  of  by-product  meth-  j 
anol  the  disposal  of  which  met  in  ^ 
G-crmtiny  for  years  with  great  diffi-  ' 
ciiltie.s.  until  the  government  order-  j 
ed  compuLsory  tidmixturc  with  motor  ! 
riicis.  This  obstacle  i.s  all  the  more  j 
important  a.s  the  synthetic  produc-  | 
lion  incthod.s  are  a.s  yet  comparative-  i 
ly  I'Xpcnsivc,  w  here  they  arc  to  rc- 
lilace  leading  staple  products  .such  i 
as  oiks  or  nibher.  On  the  other 
hand,  ihcie  are  enough  examples 
for  the  thesis  that  synthetic  pro- 
'luel.s.  oner  firmly  r.“tablished.  can 
be  and  often  are  mueh  cheaper  than  , 
similar  natural  materials.  ! 

The  o’onomic  problem  13  further  ' 
complicated  by  the  fact  that,  apart 
from  political  and  strategic  rea-  , 
uon.x.  a.  synthetic  production  ba^ed 
on  domestic  raw  materials  is  from; 
the  social  and  financial  points  of  ! 
view  preferable  to  the  importation  j 


of  foreign  natural  products.  It  may 
be  sound  economic  policy  to  pro¬ 
duce  synthetic  materials  even  at  a 
high-ar  cost  than  that  of  competiti'e 
imported  goods,  if  the  additional 
capital  expenditure  and  wages  help 
to  expand  indu.siria!  activity  and  to 
rcdu'cc  the  burden  of  the  social  ser¬ 
vices  to  be  rendered  by  the  State. 
These  retmons  have  induced  niatiy 
governments  actively  to  support  the 
synthetic  industry — though  duties, 
subsidies,  rredits  and  credit  guaran¬ 
tees,  the.  typical  means  of  State  a:i- 
sistauce.  raise  a  number  of  prob- 
'I’nis.  such  as  the  necessity  of  main¬ 
taining  high  import  duiics  on  com¬ 
petiti'e  goods  from  abroad,  of  creat¬ 
ing  an  outlet  for  by-products,  and 
of  preventing  adverse  effects  on  for¬ 
eign  trade  and  finance.  The  coal  oil 
industry,  perhaps  the  most  promis¬ 
ing  branch  of  synthetic  produciion. 
enjoys,  therefore.  State  support  in 
all  countriaa  where  it  io  eetablished 
or  planned,  vvhfle  manv  of  the  old 
and  now  firmly  established  sym- 
(Contlnued  on  Page  18) 
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The  only  insecurity  which  is  ai-  j  —  — “  — —  nothing  like  that  happens.  1  know  it 

together  paralysing  to  the  active  ffyg  J\eW  PollCy  be  difficult,  in  uiv  mind  s  evu 

miergics  of  producers  is  that  arising  _  I  can  see  where  the  difficuliie.s  misht 

from  the  government,  or  from  per-  arise;  but  I  do  think  it  could  be 

sons  invested  icith  its  authority.  In  conclusion  Prof.  M'chell  v.e- '  possible  to  work  out  a  svstem  where 
-John  Stuart  mil.  capitulated  his  points  as  follows;- ,  b.v  profits  above  a  certain  figure 

Ihe  tariff,  like  the  Poor  is  ever  really  had.  a  policy  of  protection  for  into  the  biisine.^.v.  in  order  lo  obtain 
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The  tariff,  like  the  poor,  is  ever  really  had.  a  polic,''  of  protection  fo 
with  us.  and  I  can  well  understand  our  industries. 

how  some  of  you  gentlemen  may  be'  i.  ;  v...  .  ,  .u  «  . 

settling  down  in  your  chairs  with  a  T 

feeling  of.  shall  T  say?  polite  rcsig-  P'-'^^s  an 

nation,  not  lo  say  positive,  boredom.  •  elsewhere. 


our  industries.  |  greater  efricicncy,  and  for  the  low 

Second;  It  i.s  because  of  that  fail-  cring  of  prices  lo  the  cmisiiiner.  You 
tire  to  protect  them  that  prices  are  aay,  of  course,  that  this  would 

higher  in  t'anada  than  elsewhere.  entail  a  foimi  nf  public  conirol  over 


when  you  know  that  I  am  to  speak 
tonight  on  so  well-worn  a  topic; 


Third-  wavering  policy  of  giv- i 
ing  a  little  protection  and  then  tak- 


perhaps  outworn  would  be  the  better  |  '’’F 't  away  again  has  been  the  cause 


industry  that  might  very  well  be  ex¬ 
traordinarily  bard  fo  maintain.  I  am 
willing  frankly  to  admit  sueb  a  pos- 


|iviiui.|)s  ouiworn  wouiu  uc  inc  DCiteri  •  - - -  i  . 

epithet  to  use.  The  tariff  hus  been  '"s  in  our  economic  system 

discussed  and  wrangled  over,  until  “’’p  suffering  from  today.  pven  en  «r.  t  n-  •  ^  ^  . ' '  1 

surely  there  is  not  another  xvord  to  Tourlh;  The  best,  the  only  policy  i  ‘ 

be  said  about  it;  so  most  of  us  feel  1  'bnf  enable  us  to  build  up  a  . 'h  P^'ie  control  being 

that  the  whole  problem  is  so  com-  strong  and  healthy  national  economy  .  '  , '  '  ‘  nii"ht  ''ust 

plicated  and  difficult  that  the  less  '  F*'®  complete  protection  so  as  ” 

said  about  it  the  better.  *  enable  our  manufacturcr.s  to  in-  ko,  ,1  V  .  bold  to  .say 


crease  their  volume  of  production 


ing  "ind  be  bold  enough  f  ‘’"’T  -  ‘beir  prices" 

ing.  and  be  bold  cnou?;h  to  approach  ;  r’nnario 


the  subject  in  a  Pn^clicular  manner  ^  „ie  experiment,  real  proteeVion"  and 

and  from  a  viewpoint  that  is  not  buving  from  other  peoples  in  order,  '’c  chance  to  .show  what  ihey  can 

usually  assumed.  So  the  first  ques- I  She  bal-  ^.’b  ""  "P"'  intiusiry  has  had' 

f  »PPPs  bcr  imports  and  expirts  bv  banging  over  it  the  possibility,  it 

the  -tariff  for?  Generally  speaking  pavments  in  debt  charges  '  ■  bptfpr  be  said  the  probability, 
ihore  are  two  answers  to  that:  first,  j  sixth:  The  idea  that  a(lvania'’e8  i  really  bepan  i,o  ; 

It  IS  for  the  raising  of  revenue,  and.  gained  bv  bargaining  in  the  ahead  and  make  some  profits  the' 

r  ma>-bPts  senerall.v,  if  not :  b'-'  i- 

iic  industries.  Of  the  first  of  these  ai^avs  an  illusion  :  'pfo  "ouJd  be  raised,  and  the  bene- 


fhat  for  the  first  time  wc  xvoiild  be 
giving  Canadian  industry,  nr  such 
industries  a.s  might  be  selected  for 
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second,  for  the  protcet.on  of  domes- !  ^ 

ic  mdustnes.  Of  the  first  of  these  ^1^3  3„ 

1  am  not  going  fo  speak;  a  tariff  for  seventh,  and  lastlv;  Canada  is  em- 
-  e^venue  purposes  presents  difftcuJ- ,  • 

iP  'ts  fP’Pos’tmn.  but  not  in- :  i  b 

supcrable  dtffieult.es.  Duties  are  i  eonscquence  she  is 
levied  on  those  articles  of  import .  , 

which  can  best  bear  the  burden  with-  j  sclf-sufficien 

out  raising  the  cost  of  living  and  o,,»u 


lege  would  bo  raised  and  the  bene-  *  '“Pp*  economic  conditions  showed  a  fnrilier  tactoi-.'^  which  coniiniit'd  below  the  par  or  ii'J 

fits  it  has  received  IhVou^h  partial  a'^'ance  in  December  to  a  new  high  point  since  the  The  weekly  index  of  wholesale  prices  lia.s 
nrntection  remnvprf  I  in  nil  P***^  1!)20.  The  advance  was  practically  continuous  broken  tbrougb  itie  SO',  line  recording  a  spci 


Say  It  Has  Served  Purpose  of 
Helping  lb  Combat  the 
Depresaioii 

PRODUCTION  IS  UP 

World  Output  For  1936  Elstim* 
aled  at  253,000,000  Ounces 
I  Compared  With  218,500,- 
000  Ounces  in  1935 

■  .New  York.  —  Repeal  of  the  Silver 
!  1  urchnse  Act  i.s  urged  by  Handy  & 

1  llarmiiii.  bullion  dealers,  in  their  an¬ 
nual  rc\  irw  of  the  stiver  market, 
pubhshod  tins  week.  In  retrospect,  the 
finn  say.s.  some  .iustification  can 
,  be  found  for  pa.ssage  of  the  net.  in 
I  that  it  provldC’d  a  means  of  infla¬ 
tion.  thereby  sati.sfying  the  popular 
I  demand  in  Congre.sa  at  the  time  and 
.affording  the  administration  another 
measure  for  combating  the  depres- 

'  Sion, 

The  firm  adds,  Tiowevcr.  that  tbe 
act  has  failed  to  accomplish  the  pur. 
P03C.S  tor  which  it  was  intended; 
that  internationally  there  has  been 
no  trend  toward  greater  monetary 
use  of  .silver  and  that  under  exist- 
in.g  conditions,  with  the  govern¬ 
ment  attempting  to  reduce  excess 
iiank  reserves  ny  ••.sterilizing”  gold 
tind  r.iislng  reserve  requirements, 
it  would  ap)>rar  ineomsistenf  to  con¬ 
tinue  the  silver  poliey.  which  lia.s 
the  effect  of  increasing  bank  reset  • 
vcs. 

'I  he  yetir  ih>-  review  sa>.  . 

was  exceptionally  nnirt  and  un¬ 
eventful  for  silver.  In  onlv  one 
.  oUicr  year,  lOPD.  was  me  '  iiriee 
ranee  of  silver  smaller  than  that 


- - - — ---  - — -..  .  - - -  nrnleetion  rsmnvnH  I  e„,roo=*  i.,  oil  auvaiicc  was  praetieaiiy  continuous  DioKcn  iiirougn  me  ste ,  line  reeoruing  a  spcctacuiat 

erging  Nie  pioneer  stage  when,  tkot  o-p  trv  cnnmiem  '  '-ijd  when  the  index  averaged  rtV2''f  grcaler  than  !  tidvaui  e  during  liu-  last  half  .-if  Ibihi.  (  onimon  stock 

the  cash  crop  is  a  necessity  and  in  « «  to  complete,.  ,  o.,,,.  I  in  msr.  i.riccs  and  bosinc.ss  n.icn.l.nn.s  rr,.nr.I..,I  minor  rnco«. 


The  weekly  index  of  wholesale  prices  lia.s  roconTly  Pf_  last^veai.  when  Hie  movenieni 
roken  tlirougli  itie  SO',  line  recording  a  spcctacuiat  l"'*^  *1"'  ^  rents  and. 

rlv.mo  ,tMr.n..  tl,..  I,..l  l,..lf  .of  IWll  .lommon  . . .  i  '  >’P  'I'f'P  "Oeks  Of 


f  h'l  f  lA'ft  ffV  nt  At  A  '  '  ‘  W  rr  11^,  li  i  in:  i  a  v  x  i  n  wvL’U  ,  2  r  K  *  '-‘A*  '•  1  I  1 1  1 1  '  «» »  «V  u  \  i  i  iii  I  in.'  i  I  I  n  M  I  ,»•>  n.  '  \  if  III  IIHflJ  Jl«l  UV  1%  4  1,  ^  I  I 

and  see  what  that  will  do  b^PPP^ing  year.  The  index  eontiniied  in  1030  '  prices  jiiid  business  operations  recorded  minor  reees- i  o  cciV""''^  '  " 

fu,  ,  ,  nbovc  both  the  average  for  the  base  year  1030  and  tbe  sioiis  in  December  from  tbe  preeeding  montb.  while!  ‘  “ 

le  now  perfectly  vvcil  long  mim  trend  as  detennined  by  experience  wiih  ihisi  ilic  otlier  four  factors  showcii  a  fiirtlicr  tidvance.  !  'rorld  I’rodnctiuii  I  p 


consequence  She  is  fast  entering  un  ‘  PPPteP‘ion  and  see  what  that  will  do.  '"p  brcecu.ng  year.  .  nc  inaex  cont.niieu  in 
consequence  sno  is  rasr  enieriDt,  up  ,  above  both  the  average  for  the  base  vear  1030  and  t 

on  the  next  stage  of  economic  evo-^  Of  course  I  know  perfectly  well  ,ong  term  trend  as  determined  by  experience  with  tt 
lution.  self-sufficiency.  that  another  objection  will  he  raised  '  factor  during  the  post-war  pericid.  Kaeli  of  the  s 


riic  tore.siry  iiulustry  was  a  bright  spot  in  December 


Ha;  man  estimaic 


doing  barm  lo  business  unduly,  and  :  i, 

,,  .  .  .u  ,  .  .  deavored  to  place  before  vou.  It  is 

w  ill  cootribute  the  largest  amount  w.,., 

.■  1  r  I  dU'io  evident  that  wc  have  ainv'cd 


Such  Is  the  thesis  that  T  have  cn-  — (ijg  qu  g^d  well-tried  one  that  wc  ,  uiajor  factors  iipirin  wliieh  the  economic  index  is  based  and  load  production  lias  recently  reached  an  extremely  |  "orld  prndiic'lon  of  mIvc 


possible  to  the  nat lonal  revenue;  for,  3,  3  „3,j  ,  develop- '  r',"’  T' 

instance  luxury  articles.  !  „,eDt  where  our  whole  plan  of  eco- i  **  mpbicnl.  bc- 

*  *  V  *  nomic  policy  demands  careful  rocon-;f^"l®  1  believe  it  contains  both  a 

I  is  lo  the  second  purpose  of  tbe  i  sideration.  But  above  all  our  vacil-  f”  untruth,  t  is  true  that. 

Iff.  tbe  protection  of  domestic  in- 1  lating  system  of  giving  industry  just  i  analysts,  all  trade  ts  an 

dries,  that  I  want  to  direct  our  „  r.-n»o/.finn  on,,  iwnn  onofnv._ '  P^Phnogo  of  commodities;  money 


V, cannot  sell  to  others  if  wo  do  not  Hie  year  above  the  post-war  trend.  The  high  poiiii.  The  iniporl.s  of  crude  nibbci  constituted  ' ,  v’"  ''P"-P*"‘  cunccs,  compared  to 

arrived'  from  them  T  should  like  fo  ox- ' 'P'^p'’  w-holesale  prices  wa.s  the  only  one  of  the  six  a  veactKinai  y  feature  in  Dccctiib'i.  3I.S.)nit.pofl  in  1!':;;*),  C)f  la.sf  years 

nrleo' '  amine  that  plea  for  a  moment,  be-'  - - -  .  nm.w'’'’'n"'.  '.T  ‘'"■ 

recon- ;  '\P«P^n8  both  ^  J  7  C*  *  I  J.  £ 

Canada  s  Economic  Improvement  of 
7  Considerable  Proportions  During  -Si'-,:'.; 

do  not  ®®''  "P  ‘*’^P  '»»'  A  *  ^  j  303,000.000  ounces  of  sales  by  Hong- 

I  kong  and  i  bin.'i.  including  smug- 


tariff.  tbe  protection  of  domestic  in- 1  lating  system  of  giving  industry  just  i  I  ®  analysts,  all  trade  ts  an  V  ounces.  South  .\mcrica  .31  100  000 

dustrics.  that  t  want  to  direct  our  a  little  protection  and  then  snatch- !  ®.'^  (•ommoditics;  money  ^  ^  ^  .ounces  and  all  other  countries  56. 

attention.  I  will  not  enter  into  a  ing  it  away  again  is  nothing  short  simp  y  make  easy  .i  re  #  0 O  I  ^ IdO.OOO  ouneps.  Other  supplies  of 

long  disquisition  upon  the  whole  of  absurd.  If  we  want  10  protect.  ■  ‘hal  if  "p  V^OnSlUCl  SI DI6  1  £0001110115  LyUririH  00  i  PPP’iPF  into  U,e  market  ‘were 

theory  of  protection,  nor  drag  out  the  ;  then  let  us  protect:  if  we  do  not  ®®'' ‘*’^p  ^  W  1  -p..  oqo.ooo  otimcs  of  sales  bv  Hong- 

old  arguments  about  Infant  Indus- !  want  to  do  so,  then  let  us  all  be  free  ."'“®  —  -  - -  I  kong  and  i  biiva.  including  smug 

tries,  dumping,  depreeiafed  curren- 1  traders  and  be  done  with  it.  But  Oreai  l.ritain  for  instance.  \Yiih  compicic  data  ro.garding  Il':!6  and  during  Iasi  year  the  advance  iional  increase  in  the  index  of  cco-  -'P'1  silver.  1.000.000  ounces  sold 

t-ies  and  all  the  rest  of  them  which  !  whatever  we  do  let  us  be  thorough  Y"®*!®  system  is  highly  g,  pgjjp  ^  jy  ;,ppa,.cnt  that  the  eco-  was  continued  to  an  exceedingly  noniic  conditions  to  a  new  high  point  '•>'  TI’p  Soviet  mion  and  I.OOO.OOO 

.lie  sufficiently  familiar  to  you  all  ;  jn  r.  for  a  poliey  of  half-protee-  "P'P'oPPft-  but  ver.v  much  less  trucj  nomlc  betterment  of  the  year  was  of  bigli  piini.  Rcression  was  shown  in  since  n3!l.  The  standing  in  the  last  ounces  sold  by  Oc-niany.  This  total 

to  allow  me  lo  pass  them  over.  The:  Dod  is  far  worse  than  none  at  all;  J,®'’  •'^Pounny  like  Canada,  whose  in- .  {onsidcrablo  proportions.  Hacli  of  October  but  part  of  Hie  decline  was,  inoiitb  of  tbe  year  was  116.7  against  f'upply  for  the  year  of  557.000.000 

purpose  of  a  protective  tariff  is  fo  j  jf  does  not  give  our  industries  a ;  ®  ®'®'  'p'  ’■pnP'''P<l '•  the  six  major  factors  considered  in  offset  by  iho  advance  in  the  last  j  115.0  in  .November.  The  index  av-  nunee.s  compares  with  610,000,000 

protect  domestic  industries  against  j  chance  really  to  benefit,  and  in  the  i  "“PP®  they  are  wholly,  or  even  to  jpjy  connection  moved  into  new  high  month  of  the  year.  Bank  dcposit.s  .  ertigcd  lOn.ij  during  the  year  again.sl  ®'*p'pp®  'u  1035. 

foreign  competition.  Well  then,  why;  gpd  means  a  decreased  volume  of  SP®**!  extent  tiartially  self-snffi-  tpj-ritory  on  the  rce.overy.  The  six  continued  in  1036  the  advance  wliieli  101.1  in  1035.  a  gain  of  no  less  than'  ,  ’'''’p  Nrm  estimates  that  United 
in  heaven's  name  don't  we  protect  pj-odpction  and  higher  prices  to  tbe  !  Canada  is  a  debtor  country;  fydorg  toward  the  last  of  the  year  had  been  in  evidence  from  mid-sum- J  0H.c,f.  'fitc  index’  in  the  first  part  I  •'^Z'^'p-''  Dovernmenf  acquisitions  in 

them?  But  x’ou  sa.v,  we  do.  To  which  pQQgmjjoj.  ,  we  export  very  great  sums  of  money  were  above  the  long-term  trend  nicr  1031.  .A  new  high  jiolnt  was '  of  1!)35  fluctuated  not  far  from  the';'®®  .'®®p  "ppp  ”81.300.000  ounces. 

I  reply  we  don’t,  or  only  to  a  degree  j  _ _ _ _ _ _  -  |  every  year  in  the  form  of  inlcre.st  on  Lasod  upon  tbe  experience  of  the  reached  at  the  beginning  of  Dcccm-  1  100?r  line.  .\  gain  was  shown  in  the  '  ''Puni.siing  of  6J.iOO.OOO  ounces  of 

which  is.  in  Ihe  long  run,  of  little  j  _,,„u  nossihle  bv  anv  means  at  i  w’ith  the  money  we  export  ts  years.  The  advance  in  com-  her  exceeding  all  records  since  the  I  'nsl  qiiarter  which  has  been  v ery  !  production.  800.000  ounces 

real  assistance.  You  may  say  that  11  *!,«;_  command  but  rather  as  an  ex- i  *®  o"ppp  nations  they  buy  our  wheal  .stock  prices  was  reserved  until  latter  part  of  1020.  Gain.s  were  re-  materially  extended  during  the  last  !  ®n.®‘*’'®®®''‘^P''  stocks  ami  317,700.- 

am  exaggerating;  I  do  not  think  so;  | 't®' ^  su-b  manufac-  'umber  and  olhcr  natural  pro-  ,,,p  ,3^,  half  of  the  year  but  the  corded  from  Au.gust  to  October  in  twelve  inonllts.  .  000  ounces  o  open-market  put 

on  the  contrary  T  believe  that  I  am,  |  nractica'llv  have  such  un-  p'®p'‘‘*-  "  "'ord.  we  arc  really  pay-  movement  was  a  notable  de-  current  loans  reversing  the  down-j  '*’■  "P’  ^  m-I  -  P’’'®®*'''®'’  "’u'  •'pP  '^e 

,  _ _ „„„„  lurers  pracucaiiy  nave  sutu  uu  richts  ahi-nad  with  our  own  ,  .  •  ,  ..  _ .  _ .  •_  _..,j _  _ vvi.ii,.  . . r _ _  .  ,  ,  end  of  1036  t  ie  s  her  bn  r  inca  nf 


;Tcal  extent  iiartially  self-snffi- 


t  we  protect  production  and  higher  prices  lo  tbe!  p'®®'-  t  anada  is  a  debtor  country;  fyciQ,.g  toward  the  last  of  the  year 
do.  To  which  consumer  :  we  export  very  great  sums  of  money  long-term  trend 


on  the  contrary  T  believe  that  I  am,  practically  have  such  un- 

If  anythin,?,  understating  the  case,  etjjjcal  methods  forced  upon  them 
\\  hat  we  (Jo  is  to  give  just  a  litfle  vacillating  and  uncertain  tariff 

protection,  and  then  when  our  Indus-  ,  pgRpy  They  are  given  a  little  pro- 

trics.  or  any  particular  industry,  •  much  but  just  enough 

show  any  signs  of  really  benefiting  jgj,  ^j^gjj^  forward  a  little,  and 
and  making  profits  *hat  are  real  ,  w’hile  tbe  sun  is  shining  they 
profits,  wc  hastily  withdraw  that  j^ggjg^  make  all  the  bay  possible; 
protection,  and  cry  out  with  horror  j  ^.p]|  kpowjpjr  that  it  is  only  a  mat- 

and  indignation  at  the  wickedness  of  ’  ,gj.  ^j^g  bgfg,.g  with- 

ihe  producers  who  have  up'ually  j  perhaps  they  make  too  much 


upward  movement  was  a  notable  de-  curreut  I'tans  reversing  Ihe  down-j 


It  calculates  that  at  the 


owe  with  our  exports.  1  do  not  mean 
to  suggest  that  wc  can  gel  along 
without  buying  anything  from 
abroad:  assuredly  we  cannot.  \Ye 


age  due  to  adverse  weather  condi-  point  at  $S5-I.000.00ii.  The  quick  exjiori.s.  lead  i>roducTton.  and  the !  'l'urcbVie""\e?^h'.'ri"c-''V*l 

tlons  was  Ihe  immediate  cause  in-  assets  of  the  banks  at  .81  .>7I.nii0,iiiin  sliijmient  of  gold  were  spectiicubir.  ,irr(»ii|i|iMi  ti,,.'  piiriiost's  f.ir' w^hirii 


itiating  the  tidvance  in  .Inly. 


were  larger  on  that  dart'  tlitui  at  any 


marked  reduction  of  many  of  the  other  time  in  history.  Tnese  dcvelnp- 


been  audacious  enough  fo  make  j  g^^  quite  willing  to  admit  ""  ■‘’Pfis  burdensome  stocks  of  commodities  mc.ni  ■>  denionsnate  tbe  execedingh  ccilin.g  month.  Tbe  imiex  of 

these  profits,  wrung  of  oourse  ®®' j  ^bat'  but  in  the  end.  lilTe  Ihe  poor  commodities  from  other  nations,  entering  into  internal iontil  trade  had  stron.g  liquid  tiosiiion  of  the  banks,  exports  011  the  ntbei  band 


■■..xpoi’is  of  nickel  were  16.0-1 1,000  j  j,  was  intended,  lufemationanv 
pounds  against  I  f.'MO.nOO  in  the  pre- :  is  printed  oni.  the  metal  w.a  , 


nf  the  pockets  of  the  poor,  and  cs- |  “^-g-'-l^ey  are  hauled  back  bv  the  j,*''®®®  "®  P®'‘'®Z'’'’'’  'Z®' 

pccially  the  pockets  of  Ibe  western  j  ^"g®^"  bu^i^g^g  of  show-  ‘^®5®  oursclve.s. -cotton,  rubber,  tea. 

nrovincps  Oiir  noltpv  has  been  un- 1  p®'- ®®®  Nie  weary  nus  nc  soffcc.  tropical  fruits  to  raent 

provinces.  Uur  policy  nas  oeen  un  ^  delinquencies  starts  all  ,  .  . 

commonly  like  a  cal  playing  with  a,  .  g  ,  ,  jndus-  .®"'  V'”,  ”  Z  ®pZpp‘'> 

mpusp  'i-hP  rat  allows  the  mouse  to  ®' Z  ZZ  _ _  that  wc  do  buy  abroad  a  grci 


fruits  to  mention  but 


a  strong  influence,  and  Ihe  devalua¬ 
tion  of  currencies  in  terms  of  gold 


is  now  making  its  infliioncc  left  over  frossing  the.  post-war  trend.  Durin 


stron.g  liquid  tiosilioii  of  the  banks,  exports  011  the  ntbei  band  showed  inonciaiv  a 
Common  stock  prices  moved  ii|>  deeiine  for  the  .second  eonsi'culive  '  . 

sharply  in  the  last  (iiiarier  of  1035  tnonib,  the  standing  having  bcni  ,311  ,  niiiesh 
crossing  the.  post-war  trend.  During  against  ",,o.  i.ead  production  -n  '  'n  tl'c  f 


Copper  even  mentioned  in  the  triparti' 
diowed  I  monetary  agreement 


evident  ^  broad  front.  The  index  of  whole-  the  year  just  ended  common  Mock  November  rc.icbed  .i  new  high  iircnt  !  "c  can  fin 


Dniiieslic  rinance  No|  \idrd 

■'In  the  field  ot  ilonio.- 1  ic  Dn.ini 
so.  we  can  find  no  bencf 'cia!  r< 


in  history  at  .".8.31 6. OOP  pound.-.  3  he 
index  .of  /.jn,-  pviiori.s  on  Ibe  otbci- 
b.-ind  declined  trout  111’. 11  to  101.6, 
The  shipments  nf  gold  from  (  ana-' 
dian  niine.s  were  310,6.3.',  oijiice.s 
against  333.800.  A  .slight  decline  was 


shown  in  tbe  sliiinncnt.s  of  silver  lo  .  i®"®'’®'  ' 


lilt;;  whifli  b.'ivc  .■ii''’ni('d  from  ilic 
coni imi.'inee  of  I’o'  .<il\er  riirclroe 
■'ct."  till-  firm's  review  -a.' 
’•l!;i:seil  011  v  car-end  ci-id  Mock.-  of 
'I  !.3.'i7.,',SI..';63.  Trea.-nrv  .oher  bold 
iTigs  ;irc  still  ,  bor;  of  t):,-  ;  ei)U.red 


partially  adequate  advisedly.  Then  ^  ,  pgn  ^est  j  ^  ^ 

sr.;''’T:rrv'  b",rbc'’cV™„”ro!  t;  .vna  -o  .,.0,1  b».,  „.c 


velopmcnts  in  the  la.“t  four  years  industrial  grouiis  simwing  decline  "M’s  agtiin.st  16.373.  a  ion 

the  question  is  raised  as  to  wbetlier  ihrougb  profit  i-^king.  Speculative  trasea.'onal  gain  bring  recorded 
a  new  trend  is  now  developing.  'I'lie  trading  was  active  in  Ibe  latter  pail  Haiixite  imports  for  the  uianufaeiun 
trend  was  obviously  downward  from  of  1036  retiehing  a  higher  level  than  alunnnoiin  rci-i'iled  to;,  lower  b-vel 
HHfi  until  tbe  first  quarter  of  10.33.  at  anv  time  sinre  mid-sumiuer  |033  '®  December,  tbe  index  drop|,;n,i 


the  mint  and  external  i>oiiUs.  .\s- 
beslos  exports  wc're  decid,',ny  bcav.v 
at  17.170  tons  again.st  16.373.  a  i  on- 
I  rase.a.' onal  gain  being  recorded. 


frankly  sceptical 


plele  onc-liundrcd  per-cent  proloc-  jsav, -admit  onr  lumber  and  wc  vvill 
lion,  in  return  for  which  wc  demand  ,j,g, 


The  mosf  significant  movrinent  in 
1036  was  the  advaneo  in  btisinea;. 
operations.  .-Xfler  tin-  first  quarter 
the  Increase  priiclically  from  tinnifh 


,,f  aluiiiin,nin  H'l•,•,led  to  1,,w  er  b'vcl 
in  December,  Ibe  index  dropping 
from  380.6  lo  30.".  I. 

Tbe  manufaeliire  ,,f  foodstuffs  \v;is 
at  a  ;,,wcr  level  in  Decrinber  than 
in  the  preceding  montb.  tbe  in, lex 


These  figure.-  iniiieate  that  the  giv. 
ernment  ba.-;  a  pi,ro.'u-b,',l  tin'  ;  ilvrr 
;-es('rve  g,i;i!  bv  only  7.',.0nivooi)  oiin 
,'(“'  diirin-a  to:,;,  after  iiureliism-.- 
•'181,3011.0(1,1  on  nee.-  Ill  that  year,  and. 
sine,-'  till*  na.-stiae  ,,f  the  act  i -. 
nc.'irer  llic  coal  by  only  ’;ii7.O00.0O" 
otinees.  ;(fi,'r  .'lefiuiring  a  total  of 
1 .300.30*1.000  , 'Unei*:-. 

■  .\.-’!dc  from  tb,'  ev 'dent  difftcul 
ties  of  aeconiplislinig  ibe  legal  ob- 


first  quarter  dropping  off  from  11.7.3  li,  lO'l  0  The  '"‘P’'"'®’’  "’p  •'"'v  ngibilit 

from  montli  . .  .  .  ,  '  .  Of  rei'iniing  a  'aw  vvbieh  ri 


niUliug  industry  was  le.s.s  activ, 


new  long  term  trend  is  de- 


At  this  point  no  doubt  some  of .  ^„g,  conduct  yuur  operali.'.)ns  ,  ' 

my  bearers  are  beginning  to  get  ip»-;  as  to  give  the  best . possible  service  ,^g.,  g,aiosmanlikc  qualities'  ” 
live  and  vv^ll  want  lo  point  out  tba  ,1,^  consumer  that  lies  in  your^  ,j.a(jers  who  are  able  lo  make  „ 

the  duty  of  goverement  is  to  protect  Under  the  protection  that  we,  ^  ^  i,,  r.„t  to  tell  the  T 


I  ■  T.U  J  lions.  .According  to  present  infonna- 

veloping.  The  advance  in  December  ,  i  •  ,  ■  .  ,  , 

.1  r.,  Hon  the  high  imm  for  t  ie  in,  ex 


to  nionlti  was  of  marked  |,ropor-  ,1,^  f,,,.  venic-h  Mati.-lies 

lions.  According  to  present  informa-  are  available,  Tb,'  manufaeture  of 


eral  in  each  of  Ihe  eight  main 
groups,  marked  increases  having 


was  reached  in  November,  an  insig 


sugar  on  lb,'  ntht'r  band  rose  U>  .'iii 
extremely  high  point  at  157.500.0(10 


the  duty  of  government  Is  to  protect  :  .g,.  L-pjer  the  protection  that  we  ,  ,  „  1,., ,  n,,.  to  tell  the  2^®®®'’’, 

ZfT.  '®  'r®''’-  '  P'Pfoundly  sceptical  of  Jnd",.eT’"n(j"n«'n^fcr?^ 


nificani  recession  having  been  shown  po„„c|.-,.  n,,'  index  advancin 


in  the  last  monlh  nf  the  yetir. 


153  to  161.  Live  stork  slaugbtcring- 


consunier  as  well,  and  of  Ibe  tw,o  the;  ,,,  maije  very  high  profits; 

consumer  is  the  more  important.  Pro- ;  I, g|,g,|  you  do  not. 

lection  is  only  withdrawn,  wholly  or  ■  because  vve  are  going  lo  demand  of 


all  this  bargaining,  1  will  go  fur¬ 
ther  and  say  that  1  do  not  believe 
it  really  gets  us  very  far;  I  am  even 


and  steel,  and  non-ferrous  metal.-.  rlbrn*’-.!" p®"-'*'‘'p"'''’'>'  ''P®'  ier  especially  :  ,Vsueb  action  witl 

pp  .y.  +  118.0.  a  hi^hoi  point  th.it  .tr  aii>  cn\t)c  nnd  shcop.  The  increasi*  mi  ;,t  n  t.nio  v  hen  : 

The  factors  used  here  to  'nflicate  '  'Z'^^.^Zi^er"  Ihe^'intle^^' w-is^  bug  slaugluerings  wa.-  less  than  not  -  atioinpHng  in  redu 

In  Utcimner  me  tnuex  w.is  iis...  ,„gi  f|jf.  .sojson  Tbe  net  re.-ult  i,v  ’sterili?!!!  >'  -ol 


m  part  and  mostly  I  •'®®  P'''CPs  of'  ^oadv  to^  affirm  that  it  never  gets  conditions  in  the  field  of  money  aud  „nd  the  average  for  H)3i!  was  about  ,^.3^  ,,,p  ‘,^,1^,,,  f(„.  rai-mi' tlle'ry. 

, -an  be  shown  that  under  It  any  par- 1  pro^j,cts  and  tmpro' «  f®®Z  !  us  anywhere.  It  is  like  a  came  of  banking  were  decidedly  strong  in  ,  ii'ji  greater  than  in  Ibe  preceding  si.augliterings  advanced  from  1 H. 7  to  member  kanks 

ricular  industi  V  ®®  ®  ’  '  .  quality..  Put  your  profits  ’®  ®i  chess  between  two  excessively  cau-  ti36.  Capitalized  bond  yield  based  .vear.  170. T  Tbe  exports  of  cbeese  and  "Moreover,  tl 

by  charging  too  ig  P  ■  your  business;  'equip  yourselves  wi  ^  tious  players,  who  advance  or  w  ith-  ^n  Dominion  issues  reached  a  new  I  The  turilier  gain  of /our  of  the  six  canned  salmon  receded  to  lower  lev- :  constitutes  nar 


of  rei'iniing  .*  'aw  vvbieli  re- 
(iUire-  tbe  ennuniianc,'  of  silvc" 
pureha.-e.-'  and  tbe  cimpul-or.v  issu- 
au(','  of  .-ilv,"'  eerlifii-ate.  aciirn'M 
Mie'i  luiteharc-,  TT,e.-i'  ecrtifie;ite.s 
I'on-tniile  an  in,  leas,'  in  bank  re- 
-erve,'5.  .uni  it  would  appear  inroii- 
■o.sttni.  to  -ay  tbe  !e;,.-i,  to  persist 
in  such  aelion  with  •  espeet  |,-i  silver 
at  n  I’lite  when  the  governmont  is 
aileinpiing  in  rediK’c  excess  re.-erves 
bv  ’sterilizing'  gold  imports  and  by 
rai-inu  tbe  re-eive  rcquircmcats  of 


sometimes.  I  am  open  to  admit,  by  |  j||g  latest  machinery  you  : 

making  inferior  praduejs.  The  PO'®t  f  tan  Poksibly  procure ;  hire  the  most  | 
is  well  taken  and  it  is  one  that  can-  j  gjjiip.R  workers  you  can  find,  ini-  i 
not  be  avoided.  I  have  from  luy  own  ,f  necessary  and  pay  them 

observation  come  across  exactly  that ,  g^^j  huiij  up  your  industry; 

and  for  it  I  offer  not  e.xcuse.  J  hero  j  ^[^gj  jg  second  to  none  in  the  ^ 

have  been  instances,  and  not  a  few,  ^.u,.i£)  jf  there  are  any  very  par- 1 
where  manufacturers  under  the  pro- :  (jeular  forms  of  your  commodity 
tection  of  the  tariff  have  deliberately  ,rhieli  you  cannot  advantageously 
set  out  to  reap  every  advantage  produce,  or  do  not  want  to.  vve  will 
given  them,  charging  exorbitant  gHu^y  them  in  free,  or  at  a  very  low 
prices  for  inferior  articles.  I  believe  jyjy  Otherwise  you  have  complete; 
in  the  long  run.  and  not  so  v'ery  ^  protection  and  vve  will  see  that  it  is! 
long  at  that,  this  policy  Is  a  ruinous  ;  withdrawn.’’  j 

one  and  brings  its  ow  u  punishment.  |  *  »  »  »  ! 

I  always  renieniber  the  words  of  a  y|y  suggestion  may  .seem  a  bold 
wise  and  cxpci  iciiccd  t  aiiadian  busi-  unfj  j-  sure  that  many  ob-  • 

ness  man  who  said,  a  few  years  ag'O. ,  jeetions  will  at  once  be  offered.  You  [ 
that  any  plea  to  buy  Canadian  goods  ^yjn  ggy  [hat  it  is  too  dangerous  a  . 
in  preference  lo  loreign  must  fail  j  pigg  [q  try;  simply  because  it  will  be 
unless  the  products  of  domestic  handing  over  the  production  of  a[ 
manufacture  are  a.s  good  or  bettor,  yRgi  necessity,  whatever  it  may  be, 
.and  as  cheap  or  cheaper,  than  im-  ,  t,j  gp  industry'  that  will,  such  being 
ported  merchandise.  That,  I  believe  ,  [Rg  frailty  of  human  nature,  take  un¬ 
to  be  absolutely  true,  so  true  that  j  fgjj.  advantage  of  it,  it  will  at  once 
wo  should  never  Lt  a  moment  forget  j  begin  to  violate  the  agreement.,  and  j 
it.  ...  I  by  secret  waya,  such  as  stock-watcr- 


tious  players,  who  advance  or 
fContinued  on  Page  13 1 


Ui36.  Capitalized  bond  yield  based  j  .vear.  I70.T  The  export.-  of  cheese  and  "Moreover,  the  .silver  itself,  which 

on  Dominion  issues  reached  a  new!  The  further  gain  of /our  of  the  six  canned  salmon  recedi’d  lo  lower  lev- :  con.siitutes  part  of  the  metallic  re- 

high  point  in  hislory  during  1935  major  factors  resulted  in  un  addl-jols  in  tb*'  la't  montb  of  the  ye;ir.  sv-rve.  could  not  be  used  to  liqui- 

_ _ _ _ _ _ _ _ _  Imports  of  rrude  rubber  dropped  date  intpvnat.onal  balances  as  is  the 

^  ,  g,  >"»  Of  J M.  X*  D  J  heavily  to  3,673.00(1  pounds  case  with  gold  Under  present 

C^OmOaTtSOn  or  LrOnStifnCrS^aSiJ  haves  and  Kjn  tat  loijonas  l  against  O.cto.ooo  in  November.  The  market  conditions,  it  would  not  be 

^  manufacture  of  pneumatic  casings  acceptable  in  settlemont  abroad 

^ ^  ■  on  the  other  hand  was  at  a  some-  even  at  the  price  of  43  cents  which 

rnn  1900  01  oz  '(ft  ’O*  ’Os  '06  07  08  09  10  'it  ’iz  u  14  15  'I6  'iz  ’(8  a  10  ’zi  ’zr  '25  ’zs  *26  ’»  '29  \30  'Ji  ■32  ’35  ’34  ’A5  -je  700  w  hill  higher  level  than  in  the  pre-  out  gov  ernment  i.s  now  paying,  and 

-  — - - - -  ceding  month,  the  index  being  86.3,'*  almost  inconceivable  that  its 

against  83.1.  The  imports  of  raw  monetary  value  of  *1.39  will  ever 
650  textiles  for  further  manufacture  i  be  obtained.” 


were  at  a  somewhat  lovvor  level  a! 


The  review  declarc.s  that,  two  and 


though  the  inward  movement  of  wool  one-half  years  after  passage  of  the 
was  greater  after  seasiinal  adjust-  •'p''  ’''p  failure  0/  the  international 
mem.  The  total  was  1.77iCOOil  pounds  ^^ppp'^pv  program  for  silver  Is  no 


ONTARIO  COVSRMMSNT  BONDS 


against  1,878,0(10.  Tbe  imports  of 
raw  cotton  wo-o  30,St3,0(ii)  pounds 
against  21 ,105, 000. 

Tbe  forestry  group  was  in  the 
limelight  In  December,  the  lumber 


e  imports  of  'o®KPr  in  question,  and  that  If 
13.0(10  pounds'"®®'*'  seem  unnecessary  now  to 
'  ;  ronfinue  a  subsid.v  for  silver  which 
i.s  being  minod  in  quantify  as  a 
by-product  of  copper  and  other  base 
P  ‘®  *®®  metals.  Continuing,  the  review  says: 

the  lumber  ..|g  opinion,  the  time  Is  ripe 


industry  beln.g  partiemarly-  active.  ;  for  congyggg  [o  revise  our  silver 
Ihe  exports  of  planks  and  boards  program.  Considering  the  provt- 
.af  ISl.OOO.OOti  feet  were  greater  than  !  gtojia  of  the  nresent  law.  (he 


in  any  other  December  .-iucc  193 


sions  of  the  present  law,  the 
Treasury  Department’s  method  of 


while  the  export  of  shingles  was  j  administering  It  during  1936  has 
This  chart  reveals  the  close  relationship  between  the  the  current  price  around  $305.  it  is  expected  that  the!  pcatcr  than  in  any  December  dur- I  been  admirable.  In  that  It  has  ceased 


in?  ronreal  the  nrofits  It  will  make  yield  of  Ontario  government  bonds  aud  the  yield  on  !  stock  offering  will  net  the  company  about  $1,000,000.  1  i®R  'bo  period  of  observation  from  rs  aggressivo  open-market  buying 

‘A*fc»  v.'V«N>wa,i  Liaci  V*  8  8.  _  _ ..  Irr-u-. ■8C8o  ^«.-i  4i--.;ini‘i«r»#hr»  nrocsonf  T  ho  nrnrf  iioHr^ti  ^^1.. 


But  this  I  Will  sav,  not  exactly  in  and  so  batten  on  tl}e  poor  helpless 


the  stock  of  The  Consumers*  Gas  Company  of  Toronto  |  The  company  has  paid  dividends  since  ISIS  and  the  ^  the  present  The  production  j  policy  and  made  purchases  only 

over  the  last  36  years.  The  gas  compiny  cijrrently  |  present  rate  of  10  per  cent,  giving  a  yield  of  about  4-4  ;  newsprint  at  389,312  tons  was  |  under  agreement  with  cisrhein  na- 


eiteWion  of  such  a  greedy  and  consumer  jn  the  usugl  fashion.  Well,  over  the  last  36  years.  The  gas  compiny  ci^rrently  |  present  rate  or  lu  per  cent,  ping  a  yicia  or  about  4  m 
ihXfcightcd  policy  on  the  part  of  the  only  answer  I  tiave  to  hlakA  to  ife  offafing  *500,000  p4r  value  of  treasury  stock.  The  per  cent  at  present  prices,  has  been  in  effect  w.thou 
producers  who  hasten  to  make  as  !  that  Is.  that  we  must  see  to  it  that  stock  normally  commands  a.  high  premium  and  with  1  interruption  since  1874. 


greater  than  m  any  other  December  '  tione  This  procedure  conforms  with 
(Continued  on  Page  12)  :  /Continued  cn  Page  12) 
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Loans  AND  HEALTH 
INSURANCE  NOW 
BIG  ISSUES  IN  B.  C. 

Minister  of  Finance  yas  Worked 
to  Maintain  Credit  in 
East 

ELECTION  IN  OFFING 

Government’s  Course  to  be  De¬ 
cided  by  Success  of  Loan  and 
Public  Reaction  to  Social 
Program  i 

Vitn.ftuvtr  Th*  Fiiirfiicial  I'iifi** 

X'.itjcoluer.  --  \\  tien  ttit>  I’attullo 
;:iu(rnniem  eall?  a  pioviueial  ele'-| 
lU'ii  "ill  a  ijoiid  deal  on  iivo 

i-onsicirral  ion?* :  !,  The  sii<  less  of' 

Hon,  .lotiii  Hail,  minister  of  ftuali- 
i-e.  in  obiaii'.’iis  a  loan  of  I'.OOtt.dttO 
O'-  ilipi  eaboni^  foi  public  uoI  U^ 

1’  The  reacTiou  of  tlie  pnbtii  to  tti« 
healii)  insurance  sdicme  I'nar  is  to 
taUe  effort  m  Itriti.-li  (  oliiui'.ca 
Ma-('l)  1. 

Hart  terrilllv  fe'uined  fiom 
tbp  F'asi  rvheip  lie  lo  id  nuiiieioiis 
|■rkl1rrron(■es  Milli  fin.iiti' lal  r\peits 
Mis  main  ohjeit  ras  i  i  sonud  out. 
the  mniluM  on  Ilritisb  (  oUimlUci 
seruiltios  Kor  'iir  I.'asi  -^4.  Vra;>.. 
despite  the  >  ouir or- bltrst  s  d  Men  ' 
Muieer  and  olhei  'to. juris  d;  , 
Mart  ha.s  tried  to  bnibl  up  ilu’  idea 
•hat  1’,’ttisii  ( •oliiniliia'.s  eyedil  is 


Government  Knows  No  Law 

_ _  I 

Special  CorresponiJenc* 

\\  a.-litUitUui.— ■■’Ihe  King  ean  do  expense,  etc.,  althouitb  it  ma.r  often: 
no  wrong"  i.s  not  a  phrase  used  In  I  impossible  to  evaluate  such  fac- 
tho  ruited  Siutos.  but  its  implica-h^®  exactness." 

'  lion  is  urnier^itood  by  Ihose  who*  That  is  a  reasonable  attitude,  but 
h.ue  louuii  that  the  government  ■ '1^®  Robinson-Patman  Act  makes  no 
f  jiri  do  no  wrong -that  the  govern- 1  a for  such  indefinable  fac- 
meni  is.  in  fact,  apowerunio  itself.  act  forbids  lower  price.s 

ind  not  .subject  to  it.-'  own  legisla- i  any  buyer  unless  tho  seller  -can 
ion.  lJu.siness  Week  reports  (hat  a  !  with  exactness  to  a  saving  it 

(  ertion  big  but  er  refuses  iu  pay  4  ™akes  in  the  particular  transaction 
tiigber  prices  under  the  Robinson- 1  ^  .“eller  may  talk  about  the  ex- 
T'ainiaii  Act,  asserting  that  bouses  *  ®®’l®nt  credit  position  of  the  buyer, 
should  continue  to  grant  it  special  ability  to  push  the  goods,  and  ^ 
prices  on  supplv  c.uitnats  •Such  ;  aggressive  sales  methods.  But,' 

I  prices."  sa>s  irs  biv'ycr.  ■  are  often  4  the  Robinson-Patman  .Act  brushe.s ; 

1  below  (be  l  ecular  market  for  suni- j ‘tt-lde  all  such  explanatloni.s. 

I  liir  ruaierial  .supidies  Lo  the  regular  l)f  course  this  one  buyer,  that 
trade -due.  perhaps,  to  an  estimat- _  would  enforce  the  Robinson-Patman 
ed  lowei-  cosi  of  doing  biis.uees  .  .  Act  on  all  other  buyers  while  itself 
I  because  of  iiuanMty  niirchases  and  ignoring  it.  Is  the  I'nited  States  gov- 
ab.sonct-  of  c  redit  r  isk,  solicitation.  I  crnnient. 

A  New  Tariff  Policy  for  Canada 
Outlined  by  Well  Known  Economist 

ti  -iLtiiuiecl  fnirii  Page  111  again  for  the  sake  of  our  manufac- 
■ir.i"  ’heir  piecfa  on  the  board  in  turers  in  the  east.  .\o,  f  deny  that  al- ' 
(•••.i.-elt'.'.s  manoeuvres.  Some  times  together.  Vie  say  to  our  industrial- 1 
one  MI-  the  other  captures  a  pawn.  ^  ists.  "'e  will  protect  you  oompletely;  1 
ami  tbeie  is  great  reioicing:  but  the  1“  return  lower  your  prices! 

.g.imc  goe.s  .n  all  the  same  It  never  "‘“I  your  profits  out  of  a  great- 

■  'iids;  III  if  U  does,  if  finishes  la  a  volume  of  sales  and  increased  ef- 

■  ■.iinplete  si.tieniafc',  "  ith  neither  side  ficienc.v  of  production  through  great- 
oeing  able  lo  do  anything.  1  am  not  ®''  cutput.  Our  prices  are  high  in 
(iuii e  .'III e  w  hill  tiaiijtcn.s  then ,  1  sup-  ‘  auacia.  higher  than  in  other  coun- 1 


Confederation  Life 
Forges  Ahead 

1936  a  Year  of  FroffresBiwe  Uewelopment 
Rreater  Strengtii,  Increased  Service 

65th  ANNUAL  REPORT 

ffivps  an  Arrniint  »f  its  Stewardship  tn  PolicThiilders 


•har  l,.ifi<.b  <  O  imibm  .';  credit  ,i,c  game  starts  all  o'er  again  '''ies'.  "o  a"  that.  But  we 

good  that  (lie  I  ai;’il..i  go'er.imeu.  of  courve  I  iiiUM  nol  push  '  he  simile ,  don't  all  know  why;  except  that, 
"111  iiave  no.lMiL  ,0  <■-  wdb  eo.m-  doubtle-s  a  tew  c„b^!antial  «®  sa.'’  is  lb®  'arifL  which  en- i 

*  »Tll  It.  (*\]>  *  .llll’n  el  !  r>t  I  ttl  I  .  f .  _  . : j  t ..  .  ^  n  Klyya  i  mjamtf ar  t II  ror  «ii  f  ! 


go'eruiucut  "ould,  of  vantage-,  gained  ar 
a  piite.in  tiulitica!  in-  P'*'"  iHusoi,.  '  oi-  ilie 


tia.s  tried,  and  tbar  1:  i-:  iiualteiahl)  ‘'o' '  ■‘•‘'o  oec.  ga  m  .  .. 
-ppo.od  'o  .111  fo-  m.'-  of  repudlitioti. 

Whe-i  Mr.  H.ii:  went  ca  1  he  hoped  ^  bargain 

u.  .-md  ibai  111  -rod  or  s.mml  credit  ba-u>.  Hu:  of  -ne  ihinr  I  am 

piopa-ganria  h.m  falidi  ..11  fertile  I>‘‘riecr!y  .'ii  e.  taken  by  and  large 

Pargainmj  "  itii  taritf.-'  doe.-'  no: 

VVilh  llii-  111.411.  '  .I'd'lai.le  for  pub-  briug  wtiui  1.'  li...ped.  i;iflier  the  ad- 
tic  "4uk-J.  the  g.i'cruiucut  "ould,  of  vantage-,  gained  are  fot  the  tiiost 
44>ui'-e,  till',  a  piite.in  tiulitica!  in-  pm"  iHusoi,.  '  oi-  they  are  iransifory 
siruntent  "iiliiii  iis  giasp  It  "ould  and  of  v|iori,  duratioii;  oi',  ami  here 
be  ,:ib!c  to  aniiieince  exieii.sive  mud  1  am  iiiisjine  ot  my  tacts,  ilie  ad- 
ioiilJ.iig  and  4iiii.''-  4'onsmictiou  work  vantages  we  give  a’way  are  more 
ibiiujcnotir  the  p’o'iiice  and  have  hurtful  f-’  us  ihiin  those  we  gain  in 

the  mnne.'  m  pa.v  for  it  exchange.  'I'')  revert  10  my  simile  of 

Health  liiMiranee  and  I'olitics  game  of  ehe>s.  one  player  may 

Mut  no.witns-anding  .he  p, Pivpturc  a  piece  from  his  opponent, 
lam  eofpublK  no, ks  appropriations  '  bu  have  to  sacnfire  one  or  more 

from  the  p.diti.al  standpoint,  the  ^nlnc.rAlMi^  pieces  ot  Ins  own.  and 
gove.  unienr.  e\pec!s  in  be  favnied  b>  ,  'b®  exeiiange  is  a  bad  one.  it  may  be 
the  healtli  iiisiiian.-e  pl.ni.  I'lie  coil-  fatal  one  to  him.  Foi  instance,  I 
•cniion  of  ilte  -c.vperts'  •>  that  the  k.novv  of  one  Indu.sfry  in  Canada 
reacti.m  to  the  tuMiranee  scheme  "birh  Is  struggling  to  il.s  feel,  and 
"tl!  be  least  favorable  at  its  n, cep- '  L-l>®  si'rnggle  almost  too  mucb 

non.  tor  no  one  lilies  to  have  two  for  it  because  of  the  murderous  com- 
pc;  rout,  loppc.i  off  his  pay  cheque^  petition  of  .lapanese  imports.  If  we 


advantage  s  have  been  gained  in  the  aPics  (he  manufacturer  to  put  his  | 
pa.si;  may  still,  to-  al'  I  know,  be  price.s  up  and  take  it  out  of  the  con- ' 


le  future  ..u  a  bargain  s-umer.  So.  it  does  not  enable  the 
Hu:  of  one  thiir-'  I  am  manufacturer  to  put  his  price.s  up, 

1  e.  taUeti  lo  and  large,  it  forces  him  to  do  so.  and  if  he  were 
"  itii  taritfs  does  no:  really  protected  ho  could  put  his, 


bnug  \v!iui  t.v  li...ped.  L.ifliei  the  ad-,  prices  down.  One  thing  that  i.s  a| 
vantage-,  gained  ate  fot  the  most  commonplace  k)  the  economist,  but 
part  iKusoi  .  -  or  the'  are  iiansifory,  ofteu  misunderstood  by  the  pub- 


It  "tuild  and  of  'iiori  diiriii  ton ;  01,  ami  here  'ir  ‘*1  large,  is  that  over-compelition 
sivc  load  I  am  iiosjti.c  ot  mv  fai'is.  (lie  ad-  ,  raises  prices,  instead  of  lowering 
ion  work  vantages  we  give  away  are  more  Ihem.  Thai  seems  paradoxical;  but 
and  have  hurtful  f-’  us  than  those  we  gain  in  a  momeufs  reflection  will  reveal  its 
exchange.  'I'')  revert  to  my  simile  of  >  Iriith.  Ihe  manufacturer  must  keep 
ulitics  ''b®  game  of  che.-s,  one  player  may  his  prices  up  to  ihe  highest  figure 
1  eapfurc  a  piece  from  his  opponent,  pos.siblo  in  order  to  get  any  teturn 

nri’iii  ins  '  blit  have  to  sacrifire  one  or  more  at  all  on  the  small  wolume  of  bis 
.  /  the  '  iilne.rahle  pieces  of  his  own.  and  sales,  and  his  sales  are  small  be- 
vo'  cd  bv  'b®  exeiiatige  is  a  bad  one.  it  may  be  cause  he  is  imperfectly  protected 
rhe  con  ‘  '®  ‘'im.  For  instance.  I  against  imports  from  other  couut- 

Ihtit  the  k.povv  of  one  Indu.sfry  in  t’anada  '  y'®*-  Let  him  enlarge  his  output  and 
scheme  wliich  Is  struggling  to  its  feel,  and  |  increase  his  sales  and  he  will  be 
:.s  lucep- '  finding  tlie  struggle  almost  loo  much  -  able  to  lower  his  prices  and  expand, 
live  two  for  it  liecausc  of  the  murderous  com-  his  sales  still  more. 


Salient  Features 

Total  Assurances  in  Force . $3! 

New  Assurances  Paid  For  in  1936,  including  Revivals  .  ^ 

Total  Net  Income  for  Year .  : 

Net  Gain  in  Assurances  in  Force  in  1936  ..... 

Paid  lo  Living  Policyholders  during  the  Year  1936 
Paid  to  Beneficiaries  of  Deceased  Policyholders 

Total  Assets . .  ]  ^ 

Surplus  Earned . . 

Total  Surplus . , . 

Total  rnallotted  Surplus  (lo  meel  fulure  contingencies) 

A  copy  of  the  Annual  Report  will  he  mailed  upon  reque»t. 


»398,499,573 
47,506,313 
23,038,254 
11,434,821 
9,517,011 
2,966,085 
1 12,945,503 
3,180,646 
8.332,009 
4,059,664 
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T  remember  very  well 


disturbing  pbenom-  Moore’s  conclusiou  is  that  less  and  j  she  supports  herself,  buying  from 
11  ner  jg  rapidly  obtruding  less  in  the  future  aio  we  going  to  |  abroad  what  she  cannot  tinder  any 

it.self  upon  our  consciousness,  a  fall-  find  in  our  exports  of  wheat  and  |  circiiinstance.«  produce  herself,  and 
“  be  j,jg  population.  It  is  an  amazing  other  raw  products  the  mainstay  of'  selling  abroad  the  surplus  which  she 


peoi...-  "111.  "4.1  Iiavr  ..ru^uir.i  iio.u  aue.se  compouiion.  i  nai  is  suupiy  ngui.  tue  compeiiiion  was  aeauiy;  drastically  decline  in  the  near  fu-  they  require.  Tn  a  word,  ranada  is  1 

rhe  health  pl.in  in  one  wav  or  an- I  one  insUnce  that  ha.s  come  under  because  the  number  of  corner  gro  ■  ture,  and  the  same  is  true  of  all  emerging  from  Ute  pioneer  fir.st  ' 

moer.  and  itte  small  w.age  earner  ;,„y  own  observatiou.  and  we  all ,  cers  was  nothing  short  of  absurd  in  FAiropeau  nations:  in  fact  of  every  .stage  of  her  economic  evolution  into 

may  by  1  ben  be  more  or  le.-is  used'  know- there  are  many  others.  a  town  of  the  sl-ze  in  question.  If  people  on  earth  .sooner  or  later.  .Mr. ,  the  second,  or  mature  stage,  when 

t.)  the  deduc.ion  from  his  cheque.  ^  m  .y.  «  «  j  {jf^y  per  cent  of  them  closed  down  •  _ 

The  suggestion,  then,  is  that  mid-i  -^ould  be  entirely  benefi- - 1-  ■  Bggssasgf  -  .gSSS'., 'I ■"jj. 

sumrner  would  be  an  idea,  time  , or  vvg  are  lold  wc  must  buv  rial  to  everybody,  consumer  and  re- 

others  to  buv  from:  alike.  But.  where  my  friend 

than  111  .Iu  V.  iKi.-iu.'-e  m  me  attej  (  j  already  pointed  out  why  i  was  w.-rong  was  in  thinking  that. 

rumnri  Iv^il  e  urevMenceTfVhe^^  "’“f  apiilies  less  lo  I  anada.  a  debtor  j  competition  kept  prices  down  and  he  '  .i.—  i  i 

.1^^'  .=,..,=’,-,n  ';.„aer„hc..  «  n <  nr("in.  I  munfry.  Thtiii  to  others  who  are  ere-  i  couldn’t  sell  at  a  profit  at  the  prices  ■  '  '  ' 

■  nv  fi'o-ed  I  ut  Srfv  nronh^^^^^  countries.  But  let  me  go  a  .step  ^  he  was  compelled  to  charge  in  the  '  - - - ; - 

regard  (hat  now  a.s  much  too  late.  I  ^nd  a.sk  what  do  wc  sell  to  ;  face  of  the  cut-throai  ,  - - - .  . . . 

„„  Other  countries?  Of  course  we  can  i  had  to  face.  The  verv  reverse  was 

rattnilu  i.ams  «  oiindemce  i  (j,g,  casilv  enough,  our  nat- ;  the  case,  the  absurd  competition  In 

Mr  raiTitlbi.  of  ronr.se,  ha.s  made  -  u,.gi  products,  wheat,  lumber,  min- 1  that  trade  was  keeping  prices  up  but ' 


have  lo  be  bused 


B«».4RD  OF  TMADF  fillOR  S 


A  t.ilai  new  nuMubcrship.  added  dur-  .  Port 


Iwg  tSkt.  of  ‘jOn  r,pori»d  by  f.,.  V 
TJurzoII.  chairman  of  ibr  m>‘n,b<-rsr>ii' 
oonimitteo  of  tho  M'lnlroal  Ro.arci  o' 
Trade.  Dining  th»  toniire  .if  tfi’-i 
committee  tlm  Rnarcl  iijs  ndd'd  the 
Chamber  of  Mines  to  its  activ  itie* 


'VO  BOOST  H.SRJIOn  BI'S1M:«S 

Saint  John.  —  The  Board  of  T -iiiie 
j»  talking  up  with  the  evunmon  Com  - 
oil  tlie  matter  of  appointinjr  a  f'lb 
time  official  Lo  canvass  biniiie,,  foi 
the  Vort  of  Saini  John  and,  in  gen. 
oral,  promote  the  interests  of  tin- 


no  anuounmnent  about  an  <*)cctlon,  *  orals,  dairy  produce.  Our  hard  wheat '  profits  down  To  make  any  profit  at  | 
but  ’bis  forruncs  have  been  fairly ;  ,,  ,jjg  jjj  world;  other  na- 1  all  he  was  forced  to  raise  his  prices' 
criit’fyng  -a’®!''  ^*®  ha-'i  less'  (jopg  want  it:  they  want  it  partlcu- 4  and  so  did  everybody  else.  If  the 


»i.ii  n,,  1.1  n  uiiu  on  iia.-i  tions  want  it:  thev  want  it  partlcu- 4  and  so  did  everynony  eisc.  it  me 

muse  for  tropiuaiion  now  than  for  ;  ^or  blending  with  softer  wheats.  ■  competition  were  less  he  c.ould  lower 
'omc  lime.  I  he  (  .  1  !•.  Is  shattcreu  prices  and  sell  more  and  make  a  . 

nv  in’ernal  -luaiieis.  I  he  q  to  them  at  price.s  thev  tan  pav.  i  greater  profit.  | 

<  ret,  It  organiz.iiion  simdariv  \  Ith-.  grocer  friend  is. 

-i'-sn  'tr  ni\  i’"  1  iip  'i ’i  II -er”  Pf'^e  too  high.  Of  if  vve  trv  lo  with- 1  precisely  the  same  as  that  of  our 
vuivc-s  ^he  "^Ipiidcrchip  rliev  'iiave  ''J'der  to  force  i  manufacturers  today.  Give  them  a, 

n'ceriPii  foi  vpv'i  s  npfe'ii  of  Dr  I-’  higher.  I  believe  that;  |  larger  market,  protect  them  against 

M  Pa.tlr'on  r  the  Burnab'  nv  -  ‘‘•Ivlce  that  has  been  given  i  competition  and  down  will  go  their 

e!e<  linn  a  f.  w  month.s  ago  wa.s  not  ■'  t*-me  was  that  of  |  prices  and  they  and  the  consumer 

a  hapi.v  augmv  for  the  iirespiM  lead-  -Hanford  Kvans  of  Winnipeg,  for;  will  benefit  alike.  Prices  are  high  in 

<>r  of  the  T.o-v  organizaiion  in  H.t'  "''i®''®  judgment  1  have  a  deep  re-'  Canada  because  of  the  tariff;  ves. 
Mood*  times  have  t  ome  back  in  alm.i.sl  SP®®'-  "hen  he  advised  the  farmer.s  !  but  not  because  it  pr.otects  but  be- 
»‘*verv  indurtrv  in  ihF*  province,  itnd  wheat  when  they  had  it.  ■  eaupe  it  doesn  t  protect.  1  lea,\e  tbat  ^ 

’he  governiiieiii  in  power  Is  easbiug  1  buJ  acenis  a  very  simple  and  not  thought,  vvith  you  for  .vour  considera- | 

in  on  It.  enli.ghiening  piece  of  advice;  Hon,  and  1  positively  guarantee  that 

-  — - - —  .  nu!  when  vou  come  to  think  about  if,  you  will  see  the  truth  of  what  T' 

Canada’s  Economic  eontains  a  great  truth  that  we  an,  say-  .  ,  ,  ^  ! 

_  ,  ,  ,  oiiglii  to  take  to  heart.  It  is  really  it  *  >!■  *  , 

Improvement  Considerable  <1  tuea  tor  ab.solute  .straightforward-  And  now  1  come  to  the  last  point  1 

Proportions  During  ’36  policv  witli  regard  to  j  W ant  to  make  and  here  I  am  going  i 

selimg  our  products.  I  i  emembei- ^  borrow  mv  argument  from  an-, 
4  4  4  .n.iiuie,i  f'-om  I'j.ge  (i,  '‘->v  well  HI  1 42'.  when  the  PooLs  in' other.  1  wonder  if  any  of  you  gen- } 

.  ..  . .  .  'be  V\evr  were  deeply  involved  m  tiemen  have  .seen  the  two  namnhlets  ; 


The  sovernnieiu  in  power  r-nnhinir 
in  on  it. 

Canada’s  Economic 
Improvement  Considerable 
Proportions  During  ’36 


Your 


luiimieii  from  I'u.vs 


in  iiisiorv.  I'li4'  net  resu!’  was  itiat  ,,ui 

ihe  index  of  ilie  iku-esrrv  .irouii  a'.i- 
vanced  from  I  D  i‘'  I  In 'i. 

Tho  T.in  and  sled  gr4iu|>  'va.s  ac¬ 
tive  in  Decenilier.  ihe  44ntjiut  4if  s’.-el 
'.iigots  liaviiig  iieeii  Tn:-!.!'.')?  tmi.s 

against  P.s,r, 'I'he  pr4i(iurt i4)n  (if  pig 
iron  I'll  ihe  oilier  liand  showed  a 
inntkeil  rece.s.sioii  I'eke  iiinductioii 
■'h'jwed  a  gain  at  .’IT.CIH  t4.>us.  \ 

sliarp  ■iceline  "as  stio'vn  iu  ilie  dii 
ports  of  ennle  (letroleum  .'it  'i'l.tiOib- 
ooil  galions  jtoiiin.st  ( iil.-JOn.iiiio  m 
No'  emlior. 

The  eou.sli iirt l.di  iudiislv'  "a^  less 
suecessfiil  in  ohiaining  ii(''v  bu.siiie.'s 


were  neepiy  involved  m  nenien  have  .seen  the  two  pamphlets  , 
niaieiy  di.sa.strous  noliey  of  lately  put  out  by  Mr.  W.  II.  Moore.; 


wiihlp'ldiug  (heir  wheat,  that  several  i  vou  will  remember  used  to  be  | 

very  e.vperienced  lepre.sentatives  of :  ,iie  chairman  of  the  old  Tariff 
the  Knalish  i 'o-operatives  were  iu  Board?  Mr.  Moore  has  called  his 


the  West,  and  they  gave  iireci.sely 


pamphlets  ‘'Public  Life"  and  they 


the  same  advice,  sell  your  wheat  I  are  verv  well  worth  careful  reading  ! 

bowed  a  !''h  *'  "  '•*  '"P  and  consideration.  I  will  not  follow 

oiJuctioii  Knou  now  what  hap-  him  in  his  argiimont  throughout ;  buf  > 

PUIS.  y  bcned  ,.ggj  yf  it  is  that  the  days 

t .  *  ihlnk.  I  p\pt'Ci.  rhaf  I  of  enormous  exports  of  ^a^v  pro- 

hino  'vandcred  badlv  from  my  point,  ducts  arc.  if  not  actually  over,  at 
an<i  Iroui  talking  about  protection  of  I  i^ast  rapidly  approaching  the  time 
oar  indu.stries  I  lijive  turned  lo  a  '  -« jjen  they  will  begin  to  decline,  and 

crmcu  ni  (.1  our  wheat  policy  and  that  for  two  reasons,  first,  because  . 

that  the  iwo  have  nothing  (o  do  witli  g  great  export  of  raw,  or  semi-raw' 


oar  industries  I  lijive  turned  lo  a 
criiic’sni  of  our  wheat  policy  and 
that  the  iwo  have  nothing  (o  do  with 


successuii  in  orimining  new  im.siiie.'s  .  ,  .pi,  ,,,1.,,^  in,.,,  t.o.  «  ..  —  .• 

lU  Deccm.bci-  ( iinfiai  t.s  auard-'d  liuv  Teat  deal  lo  do  wiili  eai  h  ni her-  he  hi'Oducts  IS  characteristic  of  a  pio- 

mg  l.cei.  't.i.lI'i.niiO  against  llTSH...  cL;e  I  Vm  indeavo^^^^^^^  neer  economy :  if _.s  the  absolute  ne- 


(lOi'i  in  .\'o' ciniH'i .  A  sli.vlil  gain  "i 
.'(io"ii  III  liinldin.g  permiis.  tlie  imje 
iiK.viiig  ii)>  fiolii  4  to 

Tile  i.iilway  ficiglu  niov .'lacnl  "i 


g.iin  "as  jj,-.  fgjiarv  of  the  old  aigurneut 


show  ressity  of  a  "'cash  crop"  that  urges. 


in  llie  (inlex  of  bjiuk  liebil-,  wliicli 
.siio"4jd  the  iufiui'uce  of  ;i  iieavy  u“ 
tail  trade  dnring  Iteceinlx-r, 

Repeal  Of  Silver 

Act  Is  Urged  By 

Handy  &  Harman 


uit  i.m.i  V  or  me  oifl  aigurneut  pioneerHo  extensive  agricul- 

a  wnu  not  being  able  lo  sell  to  others  I  to  "soil  mining,”  cutting  down 

iinles.-,  von  buv  f,om  them,  and  thjLt  i  ^he  fore.sls  without  a  thought  of  re- 
uo  raijuoi  om*  v  hoar  lumber:  piaueineiu.  and  aU  the  viasteful  and. 
ot  (Moc.-se  or  \vhu:.r\er  it  Is.  unless  i  admit,  unavoidable  practices 

fi  u>  the  uianufariun'd  coniiuodi- '  pioneer  ntate.  From  that  phase 
tics  of  other  nation.s.  ihey  will  buy  .  national  development  we  are 

'V  >ar  ive  laie  to  sell,  whether  we  emerging  at  the  present 

buy  ironi  iliem  or  not,  if  what  we  i  (jme 

l.ii'o  to  offer  is  of  the  highe.st  grade.!  o'  dlv  snd  rhis  is  where  .Vfr. 


r.joiu--  -ifu-i-  vci'on-.i  i.iiii-iiiii.  nt  Ihe  .  i  . , .  ,  placement,  anu  an  tno  wasi 

id  n.-  n--  n  i  let  us  admit,  unavoidable 

\  Tiu  r  e  ■  I  t  n  i  to  w't  ‘ho'vu  r’  commodi-l  g  pioneer  state.  From  tl 

.4  *  I'®''  '"f  '”‘>®®  lation-s.  They  will  buy  ,  '  eett.onel  rievelonmer 


lime. 

.Secondly,  and  this  Is  where  Jfr. 


.as  .1  IS,  and  at  prices  which  (hey  can!  jj^ore  gets  in  his  deadliest  argu- 
pay  simp  y  because  they  want  what ,  from  being  able  to  look 

've  have  lo  offer  them.  Will  Great:  an  expanding  market  oversea-s 

Lma.n  buy  our  magnificent  hard  ]  raw  products  we  mu.st  face 

wheat'  \e.s,  but  not  If  we  fry  and  '^ortaintv  of  .-v  riiminisb- 


ju .  u\  I  ii  iry  anu  positive  certainty  of  a  diminish- 
m.ske  them  pay  a  pnee  they  cannot  jpg  ^ow  quickly  diminishing  it 
tf'onlijjued  from  Pago  lit  the  British  cemaumer  jg  impossible  to  say,  but  beyond  ail 

our  belief  that  tlie  be  st  interesis  <*f  :  ,.3^0  sell  -»bTtosi'*unlimrtp'(f  nu-in't'iiie^  '  at  the  present  moment  a  sla- 

Hlver  will  be  furthered  not  by  for-  « 

l  ing  its  price  up  unduly  a.s  a  re.sult  1  i,.,..-’  lessened  demand  for  our  wheat  and 

■  •f  maiidatorv  biiving,  hut  bv  a.scer-  [  '  .‘’®  "'bether  we  do  not.  I  ^  other  natural  products.  Why  is  that" 

(aining  tlie  desire.s  and  need.s  of  I,  °  >''or  two  reasons,  (he  first  being  that 

other  nafion.s  "'ith  respecr  to  their  i  , is  u  ea  of  bargaining,  >ou  >“>  .  other  nations  are  making  every  ef- 
iise  of  silver,  and  then  cooperaiiag  ■  ,  ’  ^  ^  buy  from  you,  is  self-sufficiency  in  foodstuffs, 

along  such  lines.  !  'arg® b  ,  »  delusion  if  we  have  got  n-bere  will  never  come  a  time,  we 
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e  u  I  ...  "^*“*^*  lessened  demand  for  our  w'heat  and 

from  them  or  'vhelher  we  do  not  I  ,  products.  Why  is  that" 

return  again  and  again  to  the  point  I  ^wo  reasons,  the  first  being  that 


PHONE:  LANCASTER  0281 


631  CRAIG  STREET  ^XTS'f 


"This  progiani  calls  for  (lie  elinii  |  .""f ,?  which  other  people  |  ^gy  gyppogg  when  Kurope  will  not 

nation  of  c  ompulsory  rcvjuirements  ,  P®'®®  ^*^.®**  buy  our  hard  wheat  or  our  cheese 

to  purchase  silver  on  the  part  of,  whether  we  buy  gjjj|  we  have  it  to  sell;  but 

the  United  State.s.  but  no  better  time  them  or  not.  must  not  imagine  that  Europe  is 

than  the  present  could  he  found  for !  *  *  v  ¥  going  to  buy  more,  but  rather  less, 

taking  such  action,  when  supplies  of  At  this  point  I  anticipate  a  further!  Tbia  will  be  not  only  because  of  a 
secondary  silver  have  been  reduced  j  most  serious  objection  being  raised !  policy  of  self-sufficiency,  we  know 
(o  such  an  extent  that  their  pressure  j  and  that  Is  that  we  are  going  to  sac- 1  that  Great  Britain  cannot  feed  her 
upon  the  market  is  at  a  minimum."  rifi®®  our  western  farmers  all  over  I  own  people,  hut  hecau.se  of  that 


BRADSHAW  URGES 
THAT ’37  BE  MADE 
A  CLEW  YEAR 

To  Get  Rid  of  the  Debris  Which  I 
Has  Collected  From  De¬ 
pression  Years 

EIGHT  WEAKNESSES 


leronto  Bureau  The  I'Inantlal  Timae  *  rafo  of  interest  or  (Jis- 

Toronto.  —  Addressing  policvhold-  which  i^  agreed  upon.” 

ers  of  North  Aiuerieau  Life  at  the  ' 

annual  meeting,  Thomas  Dradshaw, '  berta  Act  states  that  "notwith- 

president,  urged  that  19o7  be  made!  standing  any  eovenaul.  agree- 

a  "clean-up  vear"  in  which  to  get  |  stipulation,  whether 

rid  of  the  “debris”  that  has  collected  •  P^pressed  or  implied,  no  inter¬ 
ns  a  result  of  the  depre.ssion  ycxirs.  shall  be  payable  on  any 

After  recounting  the  substantial  ’  debt  ^incurred  prior  to  July  ], 
gains  made  during  1!*3G  he  devoted  19J2.” 

ihc  greater  part  of  bis  address  to  ■'  ■■  - 

consideration  of  eight  weaknesses  .  ^ 

.which  remain  to  be  corrected.  A  I  IfMIMlIfiyi  CCCIfC 

These  weaknesses  arc  summarized  i  xiljUltlllllUlTl  uliljiAl} 

default,:  With  j  TO  RAISF  f  APITAI 

000.000,  or  11%..  of  total  tanadiun  •  tv  linluii  Vill  linii 

municipal  del)t  still  in  default  and  —  - 

other  munieipalities,  not  far  renio\-  Meeting  January  28th  Will  Con 


Alberto  to  Challenge 
Interest  Act 

( 'aigai  ;-  — T  bo  .Vtturuoy -Gen¬ 
eral  of  .\lociTa  w'.l!  ebalienge 
tile  ■valldli\'  of  tlic  nonilnloa 
fntcreit  Aci  iti  Supreme  Gourt 
lure  during  the  hearing  of  six 
actions  concerning  the  Alberta 
Heduction  and  Settlement  of 
Debts  .V't. 

Th?  Dominion  Interest  .\ct, 
Section  2.  readtf:  "The  party 
to  an  agreement  or  contract 
may  stipulate,  allow  or  eecact 
any  rate  of  interest  or  dis¬ 
count  which  i^  agreed  upon.” 

On  the  other  hand,  the  Al¬ 
berta  Act  states  that  "notwith¬ 
standing  any  eovenaul,  agree¬ 
ment  or  stipulation,  whether 
expressed  or  implied,  no  inter¬ 
est  shall  be  payable  on  any 
debt  incurred  prior  to  July  1, 
1932.” 


_ THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  22,  1937 

^DcmPnnMePie  PontS  Need 

BEER  POLICY  IS  Apologists? 

IN  SELF  DEFENSE  r-~ 


ed  from  default,  every  effort  should  and  Sale  of  SO,- 

he  directed  to  cure  as  mauy  defaults 

as  possible  in  1937.  Failure  to  reach  t-ommon  bhares 

an  agreement  on  the  Windsor  situa-  ~ 

lion  is  discouraging.  '  •iP-'-’ial  meeting  of  shareholders 

2.  Unemployment:  Uncmploymcuf  Altiminium  Limited  will  be  held 

lelicf  totals  at  the  end  of  1936  are  .'i^'iuary  28tb  to  vote  on  a  pro- 


6.8%  higher  than  at  the  end  of  193,i 
and  an  absorption  of  a  siibstauiial 
l)ody  of  those  on  'relief  will  requii  o 


po.-'al  to  issue  and  sell  50,000  addi¬ 
tional  shares  of  no  pur  value  com¬ 
mon  stock.  It  is  lielieved  that  sauc- 


co-operation  of  citizens  generally  *^1  'be  projected  sale  Mill  pos- 

pvprv  omninvrr  of  labor  he  followed  by  registration  of 


and  every  emplover  of  labor.  toiiomci  uj  registration  o. 

3.  National  Raiiwav  deficit:  Tn  the  proposed  additional  stock  with 

last  four  years  this  reficit  has  total-  •:^'^■curItIes  ami  Exchange  Uom^ 

led  $220,000,000  and  improving  busi-  m'f ‘on.  The  company  s  preferred 
ness  conditions  cannot  offer  perma-  common  share.s  are  listed  on  the 
nont  solution.  The  railways  have,  ^l^ontreal  Lurb  Market  and  arc  Irart- 
ihus  far.  only  made  a  gesture  to-  ^ 

wards  co-operative  saving.s.  Both  *■  j 

railways  must  be  placed  on  a  profit-  ‘  company  wa.s  formed  iii  I J23 
ui  uuucr  Dominion  of  Canada  luw.s  to 

”  i-nv<>rnniontni  biiH  ^icquirc  from  Aluniiuuin  Co.  of  .\ui 

!’  1  outstanding  stock  of 

pets  The  time  has  practically  ar-  ^ 

.  .  .  _  1  Aluminum  Co.  of  Canada,  Ivtd.,  and 

fa  certain  other  properties  outside  the 

.should  be  the  exception.  -  TI  e  Do-  /  company  owa:s 

miniOD  credit  cannot  be  maintained  Aluminum  Co.  of  Canada, 

if  the  Provinces  are  shaky.  Bal-  t  ooi; 


mrn.ou  creuii  eauuoe  ue  j,  Aluminum  Co.  of  Canada, 

,r  the  Provinces  are  sha^-  Bal-  Ltd  ).  111,995  common  shares 

If  need  budgets  and  the  abolition  of  ,53  33^^^)  Saguenay  Power  co.. 
funding  deficits  will  result  in  the  re-  j  ^ 

paij-  of  shattcrcu  erodit.  '  proceccLs  from  the  sale  of  the 

o.  Western  provincial  debts:  Con-  authorized,  will  be  used  lo 

s.deration  of  the  debt  problems  of  redemption  of  the 

the  western  provinces  should  not  oiitsuinding  preferred  stock,  or  k.s 
further  deferred  in  anticipation  of  ,.,,rchaHe  for  cancellation.  The  pre¬ 
good  crops.  If  necessary  a  coramis-  feared  carries  a  6^^  cumulaMvo  dl- 
.sLon  can  be  appoint^  and  with  ma-  qh  ^vblch  arrears  total  neai- 

lerial  already  available  the  commis-  ,y  29.350/^,  and  Is  redeemable  at 
sion  could  work  quickly.  107*, a  and  accrued  dividends.  The 

6.  Relationship  between  debtors  common  stock  sold  as  high  as  2S0  in 

and  creditors:  Confiscatory  legisla-  aj,j  declined  to  a  low  of  8%  in 

lion  leaves  an  indelible  smirch  on  J932.  jt  is  currently  selling  at  ap- 
ihe  honor  and  reputation  of  govern-  proximatcly  100. 

raent  and  people.  In  sornc  cases  ^933  company  earned  the 

under  boards  and  commission.s  pos-  equivalent  of  $5.43  a  share  on  pfe- 
sessed  of  very  wide  powers  of  debt  ferred,  the  first  favorable  showing 
settlement,  creditors  have  been  gjnee  the  $7.45  a  share  reported  for 
iroated  unfairly.  There  is  great  1930.  A  much  better  showing  than 

gcr  that  all  the  safeguards  which  made  in  1935  is  expected  for 

tiavc  been  set  up  for  the  sole  pur-  1935  when  the  report  conies  ouc 
pose  of  alleviating  the  situation  of  ^onic  time  in  March. 

I  ho  debtor,  may  create  a  situation  in  _ : _ 

which  even  greater  hardships  may 

be  forced  on  the  creditor.  Way  Cleared  For 

7.  Mortgage  raoratoria:  The  time  Reorganization 

is  approaching  when  this  emergency  , 

legislation  should  disappear.  There  Ut  rllCe  OrOS. 

is  danger  now  that  the  moratoria  - 

may  lead  to  substantial  loases  to  ^Continued  from  Page  J) 


which  even  greater  hardships  may  ^ 
be  forced  on  the  creditor.  Way  Cleared  For 

7.  Mortgage  raoratoria:  The  time  Reorganization 

is  approaching  when  this  emergency  , 

legislation  should  disappear.  There  Ut  rllCe  ISrOS. 

is  danger  now  that  the  moratoria  - 

may  lead  to  substantial  loases  to  ^Continued  from  Page  J) 

I  he  creditor  without  any  correspond-  ,,i- An,,  . 

1  (i«.htr>r  \n  " Titing  Of  $15,000,000  of  Ist  moft- 

,nc  adiauuiKO  lo  ^btor  An  bond,— .ll'.OOO.OOO  ol  :o-,ear 

a"i>uaf;:n.t™r„,  realHclIv.  dcb. 


,ei#la,iou.  say  over  a  period  of  three  J- 
'tJrorporate  receivership:  Some 

Mh^.OOO.OOO  out  of  $600,000,000  ot  carry\  coujon\a\c^of  ^  per  cen^^ 

.  orporate  defaults  have  been  adjust-  ^ 

r,l.  If  earnings  justify  it  is  advis- 

•ibie  that  companies  still  in  '‘eceiver-  j,  estimated  that  this  financ- 
-hip  should  be  reorganized  immedi-  provide  approximately 

^  1  *■  $6,000,000  of  new  working  capital 

Air.  Bradshaw  also  outlined  lour  .[fter  retircmcDt  of  the  bonds,  meel-i 


'ible  that  companies  still  in  receiver¬ 
ship  should  be  reorganized  immedi¬ 
ately. 

Air.  Bradshaw  also  outlined  four 


cs.scutial  steps  in  t  anada  s  long  creditors  claim:.,  and  paying  all 
lenn  program  of  modernization,  expenses  in  connection  with  the 
t  hese  are:  (11  Orderly  liquidation  bankruptcy.  Rerirement  of  the  bonds 
of  debt;  02)  Seicutitieal  y  controlled  however,  absorbed  considerably 

immigration;  (J)  1  nificd  and  studied  njorc  than  bad  been  expected;  hence 
biocial  legislation:  and  (4)  Clarified  probably  be  necessary  to  in-; 


iinclev  sweeping  powers  granted  Pre- 
■  ident  Lazardn  Cardenas  by  the  Con¬ 
gress  which  adjourned  December  31, 
( oust  ifiiled  tlie  fir.st  step  toward  na- 
oonalizaiioii  of  the  power  industiy. 


social  legisiciiion .  .inu  c.i<iriiieu  ^  probably  be  necessary  to  in-; 
laxation  powers  and  distribution  of  crease  the  size  of  the  debenture  is- ' 
expenditures.  sue  in  order  to  provide  sufficient 

- I"  now  Morking  capital, 

Mexico  Denies  the  Right  of  Uudei  the  terms  of  the  proposed 

Expansion  Power  Companies '  teorgauization  of  capital  structure. 

_ _  _  .  if  "as  planned,  according  to  this 

Mexico  Citv.~The  newspaper  Xa- j  report,  to  exchange 

•  innal  has  published  a  pre.Mdential existing  per 
decree  which  will  have  the  efieot  ot  A'umulatno  preferred  stock  one 

limiting  future  concessions  to  oper-  r’  P®*"  preferred 

ate  electric  power  plants  in  Moxico  i  as  from  January 

Ki  semi-official  organizations  fr  I  ^  *  shares  of  new 

con.iimmor.s  co-operatives  compo.sed  /’"‘Pioii-  l  or  each  aharc  of  oxist- 
rniirely  of  Mexicans.  The  aiitliorita- |  common,  it  was  indicated,  one 
I  ive  paper  -said  the  decree,  issued  i  common  "  ould  be  e.x- 

unclei-  sweeping  powers  granted  Fre-  i 

■  ident  Lazardn  Cardenas  by  the  Con-  trustee  for 

aress  which  adjourned  December  31,  ,  ' o  dlioldor.s,  announce..^,  on  lie- 
( oust  ifiiled  file  fir.st  step  toward  na-  racona.  Ltd.,  tliat  reports 

: 'onalizaiioii  of  the  power  industiy.  •‘•‘on.i  dem.’uiding  pavment  of 

_  It'O  'lorid.s  on  a  gold  basis  had  no 

j  foundation  in  fact. 

Hie  T'inaneial  Times  reoclies  a '  - - - - - 

(  lass  of  people  who  are  interested  $1  4S  Faminrre 
nml  able  to  buy  investment  seeari.  ^  ^  ^^ings 

lies.  !  May  Be  Shown 

- - - !  j  By  Shawiniganl 

!  >’0  noted  that  if  tho  final  quarter ! 

I  •'ihows  a  gain  in  earnings  as  great  as  | 
pH ■■■IImISbskA  i  Indicated  for  the  3rd  quarter,  a| 

^  1  a I  distinct  possibility,  net  for  the  12; 

I  months  would  bo  over  $3,100,000, 
k  equal  to  $1.42  a  share  on  the  stock.  I 

The  prospects  for  earnings  equiva- 1 
l®nt  to  $1.45  a  share  being  reported  | 

I  depend  on  whether  a  greater  gain  in 
BHHHHHHIHHHHHH  revenues  and  earnings  was  shown 
^1  tor  the  final  quarter  than  in  the  Srd 

M  •  Dividemla  paid  policy,  quarter  of  the  year. 

holders  since  organization  Conditions  in  Shawinigan'.s  field  of 
^  $62,618,880  •  operations,  in-so-far  as  demand  forj 

(^  *  I  'J  !•  power  i.s  concerned,  arc  better  than 

J  holders“Ind  beiefic'iarin  company's  history. 

^  su.ee  organization.  Pulp  and  paper  operations  have  cx- 

•looioAonT  A  panded  steadily  during  1936,  attaln- 
^  $ivv,i96,UB7  •  jng  bigij  during  the  final 

.«  PurrU  Uiuuot  Campasv  quarter  of  last  year.  Activity  at  the 
\^l  Eimry  dollar  of  wpiua  earning$  asbcstoij  mines,  anotlicr  important 
heiongi  to  poiicy.hoidort  and  It  sourcc  of  powcr  demand  for  fcshaw- 

.  _  K:  U  Wl*«r  actually  paid  ar  allottmd  .  •  _  l  j, 

J|  as  cash  dUidsntis  ar  held  im  inigiin,  hclS  Q,1bO  bG6Q  GXp&DuiQg 

(riMi  for  fututa  cUtiribaUtm.  steadily  and  widely;  while  other  in- 
dustries  are  booming.  Shawlnlgan 
IIVV  is  now  benefiting  from  its  policy, 

I  I  I  ■  V  pursued  during  the  depression  years, 

pushing  the  sale  of  secondary 
CAMADAHBHHHHI  power  to  the  pulp  and  paper  com- 
EAD  OFFICE.  WATERLOO,  ONT.  panics,  for  use  In  place  of  coal. 

The  outlook  for  1937  is  somewhat 


m 

•  Dividends  paid  policy* 
holders  since  organization 

$62,618,880  • 

*  Total  paid  policy* 
holders  and  beneficiaries 
since  organization, 

$199,196,087  • 

Exmry  dollar  of  surplus  aarningg 
belongs  to  poUey^holdars  and  Is 
elthar  actually  paid  or  allottmd 
sss  cash  difidends  ar  hold  im 
trust  iaw  futura 


MUTUAL  UFE 

BVHBHvOF  CANADA  ■■■■■■I 

HEAD  OFnCEt  WATERLOO,  OIST. 


j  Even  the  Liberal  Asscciation  is 
i  Not  Satisfied  With  Pre- 
,  mier’g  ExQlanation 

j  FREE  PRESS  CRITICAL 

special  Corrrttpondrnrr 
i  Winnipeg.  —  Premier  Braciicn  is 
:  having  a  hard  time  to  justify  bis 
,  penally  tax  of  5  cents  a  boffle  on 
'  beer  imported  from  other  iirovinces. 

I  .Uter  criticism  liad  become  eeneral 
be  went  before  the  Manitoba  Liberal 
.•Vssociation  with  .‘lueli  a  lame  ex- 
i  planation  that  that  body  eommiticd 
1  to  his  support  politically  neverthe- 
j  less  refu.sed  to  approvt*  of  the  priu- 
clple  of  placing  liarrior.s  the  "iiy 
;  of  inierprovinria!  trade.  Tlie  meot- 
'  inp  gave*  itself  an  'nit  by  deciding 
I  that  the  governmrufs  tax  was  in 
j  self-defence,  liven  the  Winnipeg  Free 
j  Press  finds  it  difficult  to  defend  the 
course  whiili  tile  government  lias 
taken.  It  says; 

"It  can  willi  nronricf.  be  stated 
that  tlie  course,:  "Iiicli  the  .Manitoba 
povernracnl  now  proposes  to  take  to 
ri^ht  tbo  situatii^n  wlitch  it  claims 
justified  its  action  might  well  have 
been  taken  before  instead  of  after 
the  imposition  of  tlie  discriminatory 
tax'.  An  open  protest  to  Ontario  and 
Quebec  folloMCfl  lo-  negotiations  in, 
I  wblcli  the  niineighborlA-  provinces' 
would  liuvc  to  defend  their  policies 
J  disconragiug  intcrprovineial  trade, 

I  with  an  appeal  to  the  Dominion  gov- 
I  crnmci.1t  to  interv  ene.  a.s  is  both  its ; 
I  right  and  its  duty,  might  have  made 
j  it  unnecessary  for  the  government  j 
j  to  proceed  with  relailatory  measures,  i 
j  Instead  the  government,  making  no! 
I  protest,  at  least  within  the  knowl-j 
edge  of  the  public,  to  tho  offending  ! 
provinces  and  submitting  no  appeal  j 
to  the  Domiolon  government  pro¬ 
ceeded  to  clap  a  discriminatory  price 
on  beer  without  even  taking  care  to 
make  a  full  and  complete  statement 
of  tho  reasons  for  its  action  to  the 
public  which  was  affected  by  the 
change. 

Policy  Is  Tninerabic 

"Tho  action  of  the  Manitoba  gov¬ 
ernment-  is  more  vulnerable  and 
more  open  to  objections  than  the 
expedient  resorted  to  by  Ontario  and 
Saskatchewan.  Ontario  achieved  Its 
end  by  charging  its  maximum  license 
against  '.Manitoba  for  which  a  plans- 1 
iblc  if  shoddy  explanation  could  be ' 
offered.  In  Saskatchewan,  the  gov-  j 
eniment  having  been  given  an  air- 1 
tight  monopoly  in  tho  sale  of  Intoxl- 1 
cants  by  .  the  co-operation  of  the ; 
Dominion,  exercised  its  monopoly  | 
rights  by  refusing  to  buy  .Manitoba' 
beer  for  ils  beer  parior.s.  Again  a 
plausible  defence  could  bo  offered; 
as  the  law  stands  Sasktechowon  in 
its  capacity  as  booze-seller  and 
booze-distributor  is  probably  immune 
from  legal  attack.  But  Manitoba  by 
putting  a  discriminatory  tax  on  an 
article  brought  in  in  conformity  with 
tho  law  put  itself  in  a  position  in 
which  is  could  bo  charged  with 
clearly  breaking  tho  plain  Intent  of 
the  constitution  if  indeed  it  did  nut 
commit  an  illegal  act. 

"Some  of  tho  reasons  officially  put 
forward  for  tho  government’s  policy 
do  not  stand  up  verj'  well  under  ex¬ 
amination.  Beer  brought  In  from 
Ontario  and  Quebec  had  to  bo  sub¬ 
jected  to  penalization.  It  is  said,  be- 1 
cause  its  distributors  were  guilty  of  i 
illegal  and  unethical  conduct.  W^as 
the  Manitoba  government  so  defi¬ 
cient  in  its  power  to  restrain  illegal 
actions  that  It  had  to  resort  itself 
to  illegality?  As  for  tho  defence  put 
forward  hj’  stipendary  apologists  it 
couisists  of  protectionist  tripe  of  the 
crudest  kind,  we  must  keep  exports 
out  because  the  homo  product  sup¬ 
plies  emplojnrient.  pays  taxes  and  ao 
forth.  This  is  the  sort  of  argument 
that  would  sound  In  our  ears  if  Man¬ 
itoba  bad  the  power  to  put  a  tariff 
against  the  other  provinces  and 
there  would  be  plenty  of  nlt-wits 
who  would  think  it  gospel  truth," 

- - - j 

intriguin.g  in  tho  light  of  1936  devel¬ 
opments  in  tho  newsprint  field.  .\ 
trend  towards  reopening  of  shut¬ 
down  mill  capacity  in  the  industry 
this  year  appears  a  likely  develop¬ 
ment,  with  -consequent  benefits  to 
Shawinigan  in  power  consumption. 
In  this  connection  Canadian  Inter¬ 
national  Paper  has  already  announc¬ 
ed  that  preparations  are  being  made 
for  bringing  into  production  of  an  i 
additional  newsprint  machine,  at  its 
Three  Rivers  mill,  a  machlno  that 
has  heen  idle  since  1930.  , 


Plan 

Your 

Investments 


To  advance  sound  theories  of 
Planned  Investment  Programs, 
as  opposed  to  random  securing 
purchases  and  sales.  Brook- 
mire  has  developed  two  Plan¬ 
ned  Investment  Programs 
adaptable  to  the  individual  in¬ 
vestor. 

Both  portfolios  are  selected  to 
secure  maximum  participation 
in  current  ccooiomic  develop¬ 
ments  through  diversified  in¬ 
vestments  in  common  stocks. 
In  one  Program  Income  is 
paramount,  while  the  other  is 
devoted  solely  to  capital  cn* 
hancement. 


BROOKMIRE 

CORPORATION 

Founded  1904 

Invectment  Counacteni  und 
AdminUtratIve  Economista 

661  Fifth  Avenue,  }(ew  York 


!  population.  Formerly  this  money  had  '  in  war.  ')''hat  the  dii  Port.v  ever  eon- 
ito  be  sent  aliroad  i'vcry  year  they  ducted  machinatiDns  to  bring  on  war 
I  spend  upwards  of  ,$s.000,6nn — over  has  never  been  seriously  alleged,  to 
;  half  a-in’llion  ev  cry  month  -onchem  Miy  nothing  of  proved.  On  the  other 
I  ical,  engineering  and  other  scientidc  ,  jand,  the  United  States  Government 
rcsetirch,  u'l  destined  to  fortify  j  has  invarialily  found  the  du  Pont  en- 
America's  world  leadership.  terprise  ‘  a  friend  in  need  ■ 

j  le  it  astonishing  that  the  du  Pont  j  ^lore  recently,  the  du  Fonts  have 
I  company  two  years  ago  received  the  [  been  in  the  public  eye  because  of  their 
I  C/tewiral  and  MclnUurqiral  Ivn^tufcr- j  vcr.v  generous  contribution.s  to  the 


<ln  Pout  tie  Nemours  From  the  same  plant  come  products  ,  l^'o-.vf'ar  periods?"  The  Committee  coniributea  $l()o.oOp  Irenee  du  Pont, 

tartcci  135  .vears  ago.  for  makiJig  ic-e  and  auto  anti-freeze  '  the  importance  $9o.000.  and  Pierre  S.  du  Pont,  $8-1.- 

popiilar  rnksconc-r.-  mixtures.  of  the  du  f’onts  achievements  in  the  <H)0.  tnese  three  ,  cjnstitut  mg  the 

powder  aecount,  for  Another  new  domestic  mduMrv  development  of  synthetic  rubber,  members  of  the  lamily  most  prcvmi- 

ent.s  0(  each  -UrO  of  .  evolved  by  tho  du  Fonts  to  tfirow  off  vamphor  and  other  im-  nrnt  d^ 

s  Kh-iekles-  I’ntH  ii  few  vears  i  0%'an'®  chemK  als  and  nye-' Times,  I  lerrn  vv  as  also  enticized  lo' 

■  ,  ,1^  u  I  ,n  sn-icicies^  Cnttl  ^  f®"  !  stuffs.  ant’-l’ronioit  ion  ^rtiviiies  and 

h.Vc  ?h^n,?i-fn”  nm  'The  practical  genius  of  il.e  du  Tman  i.aKuppon . 


lorprise.  U,  I.  do  Pout  tie  Nemours  From  the  same  plant  come  produets 
&  Conipany-  .started  135  .'cars  ago.  for  makiJig  ic-e  and  auto  anti-freeze 
Contrary  ro  popular  misconerp-  mixtures, 
tion.  military  powder  accounU  for  Another  new  domestic,  industry 
Ics.s  than  50  cent.s  oi  cacti  •■’laO  of  ■  evolved  by  tho  du  Fonts  to  tJirow  off 
their  total  sales.  |  foroi-:n  shackles;  Until  a  few  years 

Es.semia'ily  pioneers,  tlicy  have  .aco  all  the  camphor  neodcKl  bore  for 
done  more,  ecpecivllv  .,iuce  the  nii'.ltipg  pla.stics.  photographic  films. 
World  War  prcciiiitatcd  inloniatioual  |  jiharniaceutical  products,  etc.,  had  to 
dislocation  oi  comncrcc,  intin  any  j  be  imported  from  the  Orient.  To¬ 
other  busienss  orgariizaiion  to  free  j  day  the  du  Fonts  manufacture  ctun- 
.Vnicric-i  fro-,ii  dependence  iipcm  for- j  phoi-  from  the  turjieutinc  of  .“outh- 
eign  count ries  for  .rbsolturly  in.ii:  ;  ern  pine  trees. 

pensa'ole  peace-time  and  war-time'  \o  Price-Gonirine  Were 

primary  matcritils  and  intiuuftictu'cd  ,  '  ■  ^  ' 

products.  AViencwer  Aic'  subjerf  of  national 

They  invc.sted  .$40.000. Om"'  in  pro-  self  dependenec  arises  — -  vvliic-h  liti.s 


ie  i  fro-.ii  depeadenee  npem  for- j  phoi-  from  the  turpentine  of  south- !  pont  company  averaged  aho"ut  40.000  of  ttonoinic  action  that  Pierre  Sam 
countries  for  .ibsolmrly  in.ii:  ;  ern  pine  trees.  i  employees-  to-day  more  thtin  oO.OdO.  'a'-' du  Font  de  Nemours  and  his  son. 

.'ole  peace-time  and  war-time  No  Price-Gonirine  Were  Instead ’of  priVe-gouging,  the  du  »',•  I-  du  Pont,  iett  Fr.ance  at  the  end 

,ry  materials  and  intinuftictu'-cd  ,  «  h  i  Fonts  have  cons^tcntly  .sought  to  f''®  ."ThTeentli  century  to  start  life 

cfs.  AVienover  Aio  subjerf  of  nat innal  '  lower  the  cost  of  their 'many ’^trado  u’’®"'  I'UT'd  of  freedom.^  This 


which  lia.s  |  marked  products.  Take  ■•cellophano,"  same  spirit  cvf  independence,  this  same 


viding  America  with  an  offi.'lent  dye  bice  i  very  ofton  since  the  new  era  of  ,  which  htis  come  into  .such  vogue  for 
iJidustry  before  they  reaped  one  |  dictators  burst  upon  tbo  world  —  it  i  countless  useful,  sanitary  purposes; 
pc.nny  of  rctu"n.  a  service  of  price-  |  lias  boon  emphasized  that  the  United  I  Its  price  was  reduced  S4  per  rent,  iic'- 


less  worth  to  a  uatioii  formerly  al  j  Staff's  could  .not  get  along  withoui  '  tween  1924  and  193(5-  from  around  i  Amerb  iinism  .’ 


urge  to  pioneer  have  characterized 
sulis(-c(uetit  generations. 

Is  tl'.is  incompatible  with  true-blue 


the  mercy  of  Oennany  fo-  dyestuff.s  Iiriiigln.g  rubbe:' frcmi  tropical  lands.  i  $2.50  jicr  pound  to  an  average  ol 
and  their  compoiieut  cliemie.-il.s.  The  i>toiiecring  du  Fonts  gave  their  j  ubout  40  cents  at  t  lie  ]<resc‘nt  time, 
which  constitute  vdlai  rniuvtion,  mi  great,  rcscarcli  force  financial  carle  |  The  average  scDing  price  of  leading 
titary.  armament  ingrcdlint..  bl.-i.ne'ie  to  tackle  the  problem  of  dc  Ulu  Pont  produ'ts  has  been  reduced 


IielawaTc  iiecamc  the  early  habitat 
of  th('  du  Pon-s.  It  is  often  averred 
that  they  '  own"  it.  That  they  long 


blanehe  to  Uckle  the  problem  of  dc  !  du  Pont  pro'du  'ts  has  been  .educed  '  I'u.'c  been  the  most  influential  family 
v-,.i,..v,.,-  r„Khnr  vfm.  I  ulinost  twico  US  mucli  a.s  the  decline  >■'  are  IS  universally  recognized. 


They  have  been  the  main  bulwark  vcloniug  man-made  rubber.  Aftei  almwt  twice  as  uiucli  iws  the  decline  j  !V  l’®'=‘'va^^ 
in  furnishing  certaiu  albim-ponant  infinite  e.xperimenlatiou  tliyuonu-  *J®  ‘"xJ;  have  don’e  more  for  theiHiome  State 

supplies  for  our  Army  and  Navy  Do-  rnenta  goal  was  reached.  '  Neopre-  iX^VihowiOrt  nW  in^  h.s-  any  other  family  has  done  for 

parfments.  _  __  .  !  year  rok*  more  than  one-third  abov  c  j  ol''®>' Mate.  Their  munificences 

its  low  point,  touched  in  February,  been  and  still  are  many-sided 


Whereas  most  companies  radically,  a  sjnthellc  rubber,  matching  natu 


sensationally  raised  prices,  particu-  re's  contributlcm  for  most  Purposes  | 

larly  for  war  materials,  dnrttig  tho  and  excelling  it  for  some.  Provides  j  same  reried  actuallv  view  of  the  foregoing,  which 

World  War  —  iron  and  steel  soared  America  with  an  invaluable  new  ma-  5  per  cent,  despite  a  tnree- !  docs  not  even  touch  upon  their  nor 

150%.  cotton  125%.  print  cloths  tcrlal,  invaluable  in  both  peace  and  in.-rease  m  taxes  and  an  al)- '  uhle  achievements  in  the  automotive 

SOOcf^,  flour  160%-,  wholesale  prioc.s  in  c-ise  of  war.  If  tho  du  Pont.s  had  normal  rise  in  the  cost  of  raw  mate- 1  und  other  field",  do  the  du  Pont" 


In  general  100% -  the  du  Fonts,  in  j  rendered  uo  other  naticvnal  s®rv ice,  I  , 

Juinc,  1918,  were  actually  charging  this  alone  would  entitle  them  to  the  |  T-hp  salary  und  wage  bill  in  the  j 

fully  5%  less  for  smokeless  cannon  grateful  apprcciatiou  of  their  fellow-  :  boom  year  was  around  $70,000,(100.  ! 
powder  a-nd  CO?;-  less  for  .small-arms  citi-zens.  '  jt  is  now  at  the  annual  rate  of' 

powder  than  in  June,  1914  "Duco"  has  become  a  household  j  $90,000,000.  I 

«  J,  .  ,  T-  word.  I  The  work  week  in  1929  averaged  | 

rroni  Medirines  to  iircs  Only  the  other  day  the  newspapers  !  49  hours.  It  has  been  reduced  to  j 

To  strengthen  America  s  ability  to  announced  that  the  du  Fonts  are !  about  38  hours.  A'ct  this  reduction 
fight  effectivclv  .  the  du  Fonts  spent  starting  production  of  "a  new  plastic  i  of  nearly  26  per  cent,  in  work  hours 
scores  of  million."  of  dollav.s  in  fiold.s  ‘lucite’  which  is  expected  to  have  a  ;  has  brought  no  reduction  in  average  , 
where  their  knowledge  and  p\pcri- t  considerably  greater  commercial  field  pay.  The  cost  of  living  having  fallen  j 
enco  vve-e  unique  |  than  synthetic  rubber."  very  substantially  below  the  1929 

Incidental  to  their  devclonraont  of  ^'K  a  buyer  of  farm  products  I  level,  the  purchasing  power  of  du  Pont  ‘ 

thJ  Jyomuffs  Vdur^^^^  th^v^'^iLve  ^he  du  Pont  organization  is  can  be  ^  workers  ha.s  generously  increased.  i 
built  un  an  or^anic-chcmicals  i„J  (fathered  from  siicli  sample  purchases  ;  .\gain,  whereas  there  was  no  gen- , 
.tiiKtrv  KiinnU-inc  v-irinus  nrodn.  ts  i 16,500,000  pounds  of  cotton,  3t,,- ,  eral  vacation  policy  for  pa.vroll  cm- 
i  ®'’tton  linters,  40,000,000  '  ployees  in  1929,  all  factory  ami  other! 

needed  tor  niodirn  life-  ' -k  '  Ian  s  .  .>3  qqq  yua.'s  service  or 

for  meuicine.s  and  anesthetic^,  cbcni- ,  vegetable  oils,  the  products  from  j  more  now  get  two  Weeks’  vacation 
leals  tnat  improve  Uibncaiing  oil.  I  36,000,000  bushels  of  corn.  If  the  ,  with  full  pay. 

heighten  the  efficiency  ol  motor  |  Ponts  raised  all  their  own  agricul-  !  'The  du  Fonts  have  been  dubbed 
fuels,  make  tires  yield  more  mileage  aupplies,  they  would  need  a  •' munition  makers”  -  ak  if  America  i 

ajid  aid  tho  human  race  in  hundreds  j  farm  of  well  over  4,000,000  acres,  and  ;  would  have  been  better  oft  had  none  j 
of  other  ways.  :  in  addition  thousands  of  acres  of  tim-  !  of  it.s  citizens  mustered  the  art  of  [ 

Not  30  very  long  ago  .Vmei'ican  i  berland.  I  making  a  superior  powder.  Such 

agriculture  was  dependent  wholly  |  And  note  that  the  du  Fonts’  pio-  superficial  critics  forget,  if  thev  ■ 
upon  foreign  countries  for  nitrates  j  neering  efforts  originated  many  of  the  ever  knew,  that  the  factories  of  the! 
for  fertilizer.  WTien  these  natural  j  products  -which  turn  over  so  many  du  Ponts  were  a  national  Godsend  I 
deposits  reached  our  farmers  as  fin-  i  millions  of  dollars  to  our  agricultural  every  time  .America  became  involved  i 
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POLICYHOLDERS  and  friends  will  be  glad  to  learn  thjt  in  tlic  year 
)ust  closed  the  Company  further  augmented  its  strong  position  and  made 
gratifying  progress.  Evidence  of  the  rapid  and  well  balanced  growrh 
which  The  Imperial  Life  has  experienced  is  furnished  hr  the  follou  ing 
table  which  gives  the  record  of  the  Company  at  ten  yeai  interval.s. 


^  Ym' 

Pirmiiim  amj 
intfrpst  incomf 

Reserv'es  tot- 
Policyhcildei'.^ 

Toial 

4«<(l'» ’ice* 

'H  I  0  ce  1 

1 

1906 . 

....  $  855,077.81 

$  2,461,836.00 

$  3, .332,882.88 

S  (9.254.932.00 

1916 . 

....  2,659,418.05 

10,021,809.07 

(2.974.417.02 

55,084.  (.>0.0(1 

1926 . 

...,  10,041,402.27 

33,552,129.00 

40.124,051.68 

2(8,230.51 1.00 

1936 . 

....  l.’v,  1 55,61 7.3.’? 

65.162,214.00 

79,I00,80Sa3() 

281.570.244 .00 

SOME  HIGHLIGHTS  FROM  1936  RESULTS 

ASSURANCES  IN  FORCE  increased  to  over  $28l,(XX).(XX).(30  The  amounr  of  a.''Mir.(iKe< 
■iurreadered  was  greatly  decreased — a  gratifying  indication  of  improved  business  condirions. 

BENEFITS  PAID  to  living  policyholders  $4,706. ro  bcnchcune‘>  under  death 
claims  $2,233,239.61 ;  a  total  of  $6,939,438.53. 

TOTAL  ASSETS  increased  by  $3,937,215.43  to  S7Tl'K).808.6(i  I  hoe  j>set'*  s^hovv 
considerable  appreciation  in  value  during  the  year  and  .irc  c.irried  in  the  r  ompanv's  Kxiks 
df  an  amount  substantially  less  than  their  actual  marker  value 

NET  SURPLUS  EARNINGS  in  the  vear  $2,251,944.00. 

ACCUMULATED  SURPLUS  FUNDS  increased  bv  $712,346.60  to  $4,871,498.32  al  ter 
calculating  assurance  and  annuity  liabilities  at  an  amount  some  $800,000.00  grcatci  than 
Government  requirements,  setting  aside  a  contingency  reserve  fund  o(  $1,(X)0.0('K>00  and 
paying  out  dividends  to  policyholders  in  the  year  of  over  $900,000.00 

cotnflete  copy  of  our  Annual  Rtport  u;fl  bt  tnatUd  \au  on 
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ASSURANCE  CO.  OF  CANADA 
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QUARTER  BILLION 
NARK  IN  ASSETS 
FOR  CANADA  LIFEi 

Have  Risen  From  $100,000,- 
000  in  13-Y«ar  Period  | 
Since  1923 

NEW  BUSINGS  UP 

Toronto  Bureau  The  Finaneiai  Time*  j 

Toronto.  —  W  ith  total  net  income  ; 
o.'  .V39.204  910  ard  an  excess  o?  <1.- 1 
4-39. 137  over  expendituied.  total  j 
aseets  of  the  Cauada  Life  AssuraHce  | 
Co.  were  Increased  to  *252,313.476 1 
in  1936  from  a  total  of  .$24S.S93.i03  | 
reported  at  the  end  of  1933.  This  Is! 
the  first  time  that  total  assets  of' 
ibe  company  have  exceeded  the  i 
quarter  billion  mark  and  .*150.000,- ' 
000  of  this  total  has  been  secured 
since  1923  when  the  company  broke 
through  the  $100,000,000  mark. 


British  Wheat  Prospects 

I'hjcHRo.  —  Sfal  isi  iciiiti.-^  in 
the  L’niled  Stiitc.s  and  in  Can- 
Pda  and  Ollier  foreicn  eoun- 
trics  arc  inescntiiic  vliat  is 
considered  b>  inun>  in  llir 
trade  as  (he  rrralesl  array  ol' 
ficinea  fo!  hiilllslme.s.s  in 
<'.vhCHf  liia;  e\er  hi.-,  hren 
know  II.  I'he.v  indicate  llie 
closest  relation  of  supplies  to 
eonyunipti\e  requiroiiK'nis  on 
record  In  addition,  tlie  pros- 
poets  fo:  (he  ne,\:  evon  are 
more,  uncertain  than  u.siia!.  .\3 
a  result,  sfnsational  (I’-icc  ad¬ 
vances  are  expected  ir'  inatiy 
close  obsetners. 


BEHER  RESULTS 
ARE  SHOWN  FOR 
IMPERIAL  LIFE 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  22,  1937 


ij - : - ; — — - li  — 

'  Review  of  Conditions  in  N,  5. 

- — - 'i 

^  llalifa.x.  — ■  Summarizing  business  [  men  for  this  lUh  alone.  In  0<  tobci  | 

'  eotniii  iotitt  in  .Nova  .Scotia  a.s  another  i  of  this  year,  approximately  •*.'»  1 ,000  j 
j  .'ear  opens  up.  M,  .\.  Saunders,  see- j  hundred"  cight.s  of  cod  were  landed} 

I  rctary  of  the  Ilulifux  Uoardof  Trade,  i  — an  increase  of  Ttflc  "hen  compared 
I  •'‘uy.s;  j  with  Oetoher  1935.  and  a  gain  of: 

"In  rape  Ilreton  the  coal  industry  |  I'Omc  $30,000.  It  i.s  said  the  scallop 
has  been  on  the  migrade  — records  fishery  of  the  Pro' Ince  "ill  net  some, 

"  ill  show  that  ovei  half  a  milliun  $56,000,  or  ncarb'  lOCe  inercase  over 

more  tons  'vere  raised  and  marketed  j  i«*st  year.  On  the  South  shore,  tuna 

in  I'Cjfi  than  la.st  year:  the  steel  in- 1  fishing  has  been  aggressively  carried 

duslry  has  had  a  better  year,  and  j  on — it  has  been  .stated  that  in  Digby 

fi'otii  reiiort.s  (lie  agriculturists  of  i  *od  Yarmouth  Counties  this  fish  ba.s 

the  Island  have  had  .something  bet- 1  netted  some  .t-IO.OOO.  The  lobster. 

te,"  than  an  average  >eai.  I'i.'^hing  i.-.j  catcb  was  an  average  one,  but  mar- 

also  one  of  the  leadin.g  natural  re- '  kpt.s  have  been  slow  on  account  of 

sources  of  Cape  Breton,  and  while  ‘  high  prices  ruling. 

the  exporters  have  not  found  a  pro- !  “While  official  figures  have  not  yet 

fitahle  year,  the  catch  in  eompari.son  |  been  obtained,  it  is  estimated  the 

to  last  year  is  larger,  and  the  in- j  fisberie.s  will  total  over  $10,000,000! 

dividual  fisherman  has  no  doubt  im- ]  in  value  as  compared  wtih  practical-  j 

proved  his  position  in  keeping.  Along  i  ly  $9,000,000  in  1935.  Minerals  and} 

the  Uastern  shore,  fishing  conditions  mineral  production,  valued  at  $41.-, 

ha\o  been  good— as  in  the  case  of  112,000  in  1935  will  probably  show;  , 

the  Cape  Breton  fisheries,  prices  an  increase  of  romo  $3,000,000  over  | 

have  been  low.  and  markets  slow;  that  amount.  Gold  mining  has  been; 

liimbciing  has  been  active,  and  ship-  more  active  than  last  year — when 


For  1936  the  company  reports  .>5:.-  .  .  -  .  lumoci  ing  iias  oeen  active,  ana  snip- i  more  active  than  last 

i'36,407  of  new  pa‘d-fo:  assurances  Business  in  Force  and  Premium  nienfs  from  this  section  have  doubled  i  the  final  results  of  the  year  are; 
and  revivals  as  compared  with  $52,-1  Income  Both  Higher  For  year— consequently  aj  shown,  it  is  thought  there  will  be; 

602,927  in  1935.  Thc=e  figures  ex-  lO'ifi  ,  sretucr  amount  of  money  has  been  j  an  increase  of  at  least  259c  in  pro- 1 


and  revivals  as  compared  with  $52,- 1  Income  Both  Higher  For 
602,927  in  1935.  Thc=e  figures  ex-  1936 

elude  dividend  additions  a.nd  aanui- 

iiC8.  Total  assurance  in  force  was  /-vc-r- 

somewhat  lower  at  A$14.131.652  as!  INVESTMENT  INCOME  OFF 
compared  with  .<816.848.953  in  1935.  - 


di.sbur.scil  among  the  men  in  thcjduction.  Farm  products  and  live- 
woods.  saw  milks,  etc.  In  this  dis- 1  stock,  valued  at  $27,.335,000  in  1935  i 


irict,  sword  fishing  has  been  active- 


slight  inercase  onl.v,  i 


During  the  year  the  company  paid 
policyholders,  annuitants  and  bone- 


Toiont*  Bureau  The  Financial  llinaa 

Toronto  —  The  Impcnal  I.ife 


ficiarlcs  the  total  of  .$26  434.533  of  Assurance  to,  of  Canada  ri'ports 
which  $18,991,380  was  paid  to  living 'new  assurances  paid  for  of  $20,811,- 


pollcyholdcrs. 


proportion  381  and  assurances  revived  of  81 


of  the  compan>'s  new  bustness  is  241.459  brincing  total  insurance  in  _ 

written  by  its  o"p  rcprcseatati'  cs  i  force  to  $281,579,2  14  at  the  end  of  i  \A/iH  TkAr<a  Via  Arliani 
and  such  direct  written  bu.smess  in  1936  as  compared  'vith  $279..338.S94  Will  1  nere  DC  AQeqi 
force  sho'ved  a  gain  of  .$6,000,000  a'  the  end  of  1935.  .1.  F.  Weston,  ObHgatk) 

over  that  in  1935.  prc-sidcnt  of  the  company  reports  _ 

rash  government  and  municipal  that  improved  condiiioiis  are  chiefly  Bj 

bonds  total  $103,088,119  and  con- j  app.ircnl  in  rcuuction  in  j 

.'^iitulc  43.O6C3  of  total  ledger  assets  •  and  a  decrease  in  demand  for  policy  .  t  ,1,! 

as  compared  wiiii  4i*.4l''r-  ni  the  end  loan-,  both  of  v.  liicli  lia'e  a  fav-  ‘  '  a.  s  a,,o 

of  1333.  There  was  also  some  in-  oifablc  effec  t  ntton  the  growth  of .  third  phase  to  this 

i.rcas.0  1.1  pubiic  utility  bonds  wlilc’n  ;  total  insU.'am  es  iii  force.  '  l>tohl''m  is  apparcntl.v  not 

incroased  to  12  79*'^  of  icd’cr  assets!  Ni.t  prcniinni  i.ncotnc  incrcascii  to  considered:  that  i.s.  the  di 

from  12.4I'u  while  the  bolrtings  of  |  ,$9,660,983  from  Ci.ldH.dd'f  in  1933  ‘’^k>  of  pas.sin.g  those  dcbljs 

mortgages  declined  to  19.9393  from  j  while  incoutc  fruiii  in vcstraonls  drop-  iho  sons  and  daughters  w  iic 

JO.SG'Jo  and  policy  loans  to  11f3|pc‘d  to  $3,494,631  from  $3.796.130. ,  follow  ns.” 

troiii  12.59';.  'tile  company  ha.s  re- 1  The  couipaii,'  caiucd  \~2'o  on  in-  ,\n'v  there  is  a  startling  sia 

•ifo  'es  of  $t2i;.5.S2,324  fo  meet  liab- 1  vested  a,.«seis  as  compared  with  ,  f  seen  numerous  .statem 

tiitirs  under  polities  now  in  forcPi4.SG%  in  1933  and  thi.s  trend  is  ex-  p.qruo  kind,  but  Ibis  one 
.ind  m  addition  h.is  ."pocial  reserves'  peeled  to  continue  for  ;-cveral  ycar.s.  I  „-,p  head  on,  so  to  speak, 
■jid  surplus  of  $9  104,193.  Payaicut.s  to  policyholders  dropped  5..p,iafched  the  place  whcie 

A  .V  3Iitchell,  .general  manager  of  I  to  .$6,939,439  from  $7,117,331.  !  struck  and  tried  to  think 

tut  company,  states  that  preventable  I  .\sscts  of  tne  company  inercascil  i  j  saw  '^parks 

leiminatious  now  represent  no  lar-;to  $79,100,809  f,oni  $73,163,593  ami'  inr  ihtuLin*- 

r,ci  proportion  of  the  company’s  reserves  total  $65,162,21  1  as  rompar- !,  /  V-  1"%,- 

i.usiness  tn  foree  than  was  the  c.ase ,  ed  wi-h  $62,735,781  in  1935,  Surplus  : "/''"'J'' 

HI  l'i36  which  i.s  regarded  as  a  'ear  I  is  iin  to  $4,871,498  from  ,$4.1.59.1.52.  '•',''*1'^®' 

(if  prosperouo  conditions,  O.f  invested  assets  bonds  and  de-  ismic.  \i  ® 


ly  carried  on.  and  it  is  said  that  over  i  Forest  products,  valued  at  $8,900,000  ; 
$10,000  was  obtained  by  the  fisher- 1  in  1935  will  akso  show  an  increase.’’! 

Our  Legacy  of  Debt 


Will  There  be  Adequate  Assets  to  Cover  the  Financial 
Obligations  We  Have  Incurred? 

By  J.  R.  DEACHMA.V 

- - -  I 

.\  few-  rlays  a.go  T  read  tbks  item:  I  cooled,  and  tell  the  other  fellow  to  ^ 


third  phase  to  this  debt 
ptohl-'m  is  app.urcntly  not  often 
considered:  that  i.s.  the  di.shon- 
est.c  of  pas.sin.g  those  debts  on  to 
the  SODS  and  daughters  who  will 
follow  Us.” 

,\n'v  there  is  a  star  tling  statement. 


Straight,  clear  thinking  is  ibe 
hardest,  kind  of  work-  In  tact  it  is 


debt  I  'vhistlc  for  his  monej'. 
jflcii  "^he  Federal  government  offered 
hon-  fo  help — help  in  a  way  that  would  ' 

)a  In  have  reduced  the  burden — but  (he 

will  government  of  Alberta  thought  this! 
!  Avould  be  a  sacrifice  of  freedom.  1 
W’hat  freedom?  Freedom  to  bor- 1 
pji  '■ow  more  money  and  then  alter  the  I 
,  terms  of  the  bargain  without  cou- 
1' '  sultation  with  the  lender?  That 
!  chance  will  not  come  again — lend- 1 
tried  '  time,  arc  gun  shy.  The  , 

{  fact  is  that  the  new  and  inexpert-*' 

!  enced  leaders  of  political  thought  in 
®.  .®j  Alberta  imagined  they  had  a  new 
'  ’  J®  way  of  finding  money,  of  giving 


if  prosperouo 
fJoitiparisou 


fo.'-  1936  and  1935  is  as  follows;  —  land  GK©  of  such  bonds  arc  issued 

i<M6  I'M  i  I  Qp  guaranteed  by  Canadian  or  for- 

-.e-.v  w.o'b  ^p,  sytoj.s.’f,  eign  governments  or  Canadian  muui- 

tiuajnees  in  toice  8l4Hlb>’  8 1  o  846,8i'i  j  cipaliiic.s.  Policy  loaDS  at  $12,606.- 
”5777! ~',  i  708.  comprise  16.6%  of  invcsied 


principal  figures  .■  beniutc.s  total  i$42.1 70.240.  or 


I  almost  impossible^  Stuitinient^  iV  matter?  if 

no  issue.  All  kinds  or  trrevelanccs  *.^..1^  1.1 

,  crop  up  No  one  thinks  very  long  J’"®  «  J  n ^ 

before  intangibles  and  impondera-  ®  m 1 

hies  of  one  kind  and  a.notber  creep  destroy  wub  .mpunity-lhei  • 

,11.  Mow  close  can  we  keep  to  the  l^^d  their  own 


rolnl  net  ir.i.oine  10  4I.J.<7 

Paid  to  poUc'  • 
hutder«.  Aanui 
iiiiltt  and  bene- 

lii'ittncft  ^0  5  $ *»  ..ft  iS’. 

.Nceo-*  of  recp.pl> 
over  e^pendUii- 


assets;  firsl  morlgagc?  on  icnl 
estate,  $12,279,511.  or  16. Mr:  .stocks. 
$3,817,639.  or  5%:  cash.  $2,010,826. 


text  of  to-day  ■  the  dishonesty  of 
i  passing  on  to  the  sons  and  daughters 
"lio  "  ill  follow  us  the  debts  we  have 
left  itcliind? 

I  wiiiD  ihose  words  m  Huron 


brand. 

“When  the  devil  was  sick. 

The  devil  a  monk  would  be, 

But  when  the  devil  wa.s  well. 

•A  devil  of  a  devil  was  he’’ 

The  Province  of  Alberta  will  fmd 


or  2.7%  while  real  estate  is  carried  '  oumy.  the  land  of  my  fathers.  The  mect*obligations.  or 

.u  $2,207,044  and  bead  office  build-  People  w  no  walk  these  streets  and  I  alternative  6o  make  a  just 


Ic'.al  . 

Rc6fftvr.i9  lor  pc 
Uc\'liolder«  . 
SiiTp!.  and  ispecia 
tc'jerves  •  • 


4  4  )<?,  I  3  ;  r  .''  »  ,  o7 

-A?. >!  3,4.0  :48  S’y.IOi 
JJo  3:4  oM 

IU4.1'>3  8  351,2^0 


'Including  revivals 


PROGRESS  FOR 
CONFEDERATION! 

-  i 

Business  in  Force  Up  $11,500,-' 

000  and  Income  Higher  by 
$1,500,000 

Toronto  Bureau  The  Financial  Timee 

Toronto.  —  The  Confederation  Life  • 
VsBoeiation  had  nc'v  business  and 
levivais  of  $47. .506. 513  in  1936,  slight¬ 
ly  under  the  $47,730,122  reported  for 
1935  but  total  assurances  in  f.trce 
gained  by  $11,434,821  to  a  total  of 
$39.8,499.573.  Net  income  for  the 
'•car  was  .$23,038,234  a.s  compared 
wilh  $21,593,934  in  1933  while  pay- [ 
ments  to  living  policyholders  and  i 
beneficiaries  of  deceased  policy' 


principal 

items  in  rhe 

com  pa  11.'  ’s 

statement 

;s  for  ^hc  past 

>ears  fol- 

lows;  — 

IHV 

% 

1 

Insurance 

1  ssued  .^0.81  1.^81 

tVtlR.WI 

RAViv#?d  l,J4l,4S'> 

ToIaI  tn^ur.  $n 

force 

.  .  .  281,^7'). 244 

2''i  JJX.G'il 

Vftl  Prenr. 

Incoin.  n,66n,Ofii 

'l.lhG,'!'’! 

Inc.  from  invest  .  '4.4*14  6M 

■1,7'i6,l  30 

Paid  to 

polic*. ' 

holders 

.  ‘  a  ft.'11'?.4  n 

/.M7.3)l 

Ashett, 

.  T^.ioo.sm 

73,163.503 

l*<»rned  on 

•  Sjfit.A  4.72^^ 

4  86'“„ 

Reserves  , 

.  a  .  67,162.244 

67, 734,784 

Surplus  a 

.  .  .  4.87!»498 

4,139.152 

ed  the  '■oresis.  picked  the  stones, 
fenced  the  farms,  built  ibe  homes. 
Then  came  the  time  when  the  far- 


rule  that  honesty  is  the  best  policy 
is  not  only  a  moral  code,  it  is  aji 
economic  law.  The  assets  created 


DOMINION  LIFE 
SHOWS  A  GAIN 

Up  at  $23,496,796  For  1936  as 
Compared  With  $23,180,- 
974  in  1935 


mcr  wanted  a  new  barn  -  so  the  evidence  of 

!  farm  was  mortgaged  and  the  baru  Ihf  f^et  that  Alberta  borrowed  these 
I  built.  But  the  father  was  growing  flings  and  hence  should  pay  for 
i  old  —  now  he  rests  in  one  of  those  them.  And  because  there  is  some- 
:  f|,iict  churchyards  -  and  there  pass-  thing  fine  and  true  in  the  hearts  of  ■ 
:  cd  to  the  son  the  farm  and  the  debt  the  people  of  Alberta  they  will  not  ' 
:  he  had  ercated.  an  obligation  which,  cease  to  seek  an  hone.st  solution  of  : 
according  to  the  code  of  the  old  problem  which  contronts  them,  j 
I  school,  had  to  he  met.  To-day  the  48  *  *  *  j 

j  .son  roads  in  the  paper.s  —  perhaps  But  there  is  another  case.  'Wc  h.id  i 
hears  on  the  platform  the  silly  quot-  a  war  and  the  cost  was  deadly.  The  I 
cd  sentence  at  the  top  of  this  article,  money  has  been  spent,  where  is  the  i 
'  and  perhaps,  though  not  T  think  in  asset?  Has  there  ever  been  a  tan-  i 
Huron  County,  he  wants  to  repudiate  gjbje  asset  arising  out  of  war?  Xo  i 


the  old  dcbtl 


war  is  ever  successful. 


”Ves  ”.  you  answer,  ’  biit  that's  behind  it  debt,  death,  and  destruc- j 

different  from  the  text,  the  father  tion  of  everything  men  value  in  life  j 

I  passed  on  an  asset  as  well  as  a  liab-  —and  still  we  talk  of  war- morei 

,  ility,  the  debt  should  not  be  repu-  war.  j 

dialed,  the  'vriter  of  your  quoted  text  But  jp,  .^le  return  to  the  text.  Do  i 
was  not  thinking  of  that  kind  of  V7e  pass  these  w'ar  debts  to  the  sons; 
I  debt;’’  and  daughters  who  will  follow  us?  j 

Vcs.  you  are  right,  clear  thinking  What  are  the  evidences  of  our} 
i  i  impossible.  There  is  nor  such  debts?  Bonds. 

thing  in  law  and  fact,  as  two  cases  Who  holds  the  bonds?  They  are. 


'  car’ was  .$ir3.038.234  a.s  comnared  T«r.„,.  Surr.u  Th.  Financial  Tin...  ,debi;’’  and  daughters  who  wUl  follow  us? 

wilh  $21,593,934  in  1933  while’ pay-'  'I'oronto.  Dominion  Life  Assur-  '  es.  you  are  right,  clear  thinking  What  are  the  evidences  of  our 

ments  to  living  policyholders  and  I  ^  ’'tipnrts  that  assurances  ' '  impossible.  There  is  no.  such  debts?  Bonds. 

beneficiaries  of  deceased  policy'  issued  and  revived  in  1936  total  $23.-  thing  in  law  and  fact,  as  two  cases  Who  holds  the  bonds?  They  are 

holders  toiallod  $12,483,096  as  (-oni- ' as  compared  with  $23,180,974  "  iiicli  are  cxaciiy  parallel-  J*et’6  held  largely  by  the  people  of  Can- 

n  irpd  with  $12,368,489  in  1933.  ]7arn- *  '935  while  insurance  in  force '  M'>'  again  and  see  what  happens  ada. 

ed  surplus  inc'-eased  to  $3,180,616  sainod  by  $8,740,784  to  a  total  of  next.  Perhaps  there  are  debts  ivhich  When  this  generation  passes  on, 


ed  surplus  inc-eased  to  $3.180.i 
from  $2,827,480. 

The  company  reports  increa.se 


$161,019,813.  Income  for  the  year 
"as  $7,772,710,  an  increase  of  $876.- 


total  a.'set.s  to  $1  12,943,305  from  ’  623  and  the  cxce.ss  of  receipt.s  over 
'•111-6.377.99(5  and  gain  in  tot.il  .sui-pliis  dlshiirseinents  "as  $3,131,192.  Total 


to  .$8,332,009  from  .$7.8115.066.  Total  pa^•men^s  to  honofieiarirs  and  iioliey  .Mbcrta.  There  is  no  other  land  The  interest  is  paid  by  the  people  j 
uaalloUed  sii.  phis  for  future  eontin-  holder.s  was  $2,960,511  of  "  hic-li  $9l!i,-  just  like  it.  Soil,  sunshine,  -n  aler,  of  Canada — ^the  interest  is  paid  to 


next.  Perhaps  there  are  debts  which  When  this  generation  passes  on,' 
should  be  repudiaied  and  debts  the  next  generation  picks  up  the' 
which  should  not  I  burden,  the  liability  — it  picks  up  ; 

^  '  also  the  bonds  which  arc  promises  j 

For  iwcnt,'  fine  >ears  I  li'cri  in  to  pay. 

.Mbcrta.  There  is  nf«  other  land  The  interest  is  paid  by  the  people  | 


-^envies  is  $1,059,664.  The  aitiriial 
meeting  of  ihe  as.soc-iaiion  "ill  lie 
held  ;ii  'I’oronio  on  .Tanuarv  i'.; 

Pulp  and  Paper  and 

Engineering  Exhibition 

Inicruaiional  in  sc-oiie.  ilic  Caiia- 
diau  Pulp  A:  Paijer  A;  Euginceriug 
l:?.\hibiiion  "ill  open  in  .Montreal 


itu-iial  391  was  on  aceoiiiit  of  death  (-laiiii;--.  people!  rioiibiles.s  God  could  have  Ihe  people  of  Canada. ’’I'rue,  the  same 

.\s.sci.s  now  total  $33,75.8.(i0ii.  :iti  made  a  finer  class  of  men.  women,  people  do  not  pay  as  receive,  but 

increase  of  $2,660,000  over  assets  ai  'wy.s  and  girls,  but  Me  never  did.  Me  wc  arc  viewing  the  situation  now 

Ihe  end  of  1935.  The  market  \alne  looked  .ii  Them,  smiled  and  said,  from  the  standpoint  of  the  ncoiile  .-is 


liic  end  of  1933.  The  tiiarUet  \alnc* 


$126.1611  nioi-e  than  "Belter  [leople.  perhaps  in  a  million  a  'vholc. 


from  the  standpoint  of  the  people  as 


the  book  value  taken  in  the  fiiiam-ial  .'ears  not  now  —  incse  arc  good 


statement. 

.A  change  in  ihc  i’cderal  insuranec- 
regulations  during  1936  makes  li  dif- 
ficnll  to  eoiiijiare  now  Inisincss  with 


If  our  system  of  taxation  operated 
with  tjositive  regard  for  the  capacity 


And  in  Aibcria  in  the  early  day.s  :  to  bear,  the  burden  of  the  "-ar  debt 
I'.'cy  built  highways  and  railroads,  j  would  not  be  a  material  obstruction 
ercf  ted  publie  buildings  and  put  up  (o  national  progress,  but  as  a  matter 


i.-.xmouion  "  nj  open  in  .'louircai  . . .  ..  .  •i-i,*.  r.iiino  wan^orl  water.  r,  .  •  - 

ne.vt  Wednesday.  Kxh, bits,  many  m'  of  t.reeoding  year  .\e"  T n-eei  ea  o  fact,  it  ,s  one  of  the  prime  causes 

tliem  eery  large  and  costly,  "ill  ne-  business  issued  iii  1936  .mludesonly  of  economic  disequilibnum.  It  falls 

'  upy  the  entire  thud  floor  of  the  ''Uc-li  business  as  was  taken  up  and  J,  disproportionate  severity  upon 

•sun  Life  Building.  The  exhibition  . . .  them.  o.  in  the  nonrer  elasscH  of  the 

'■vill  close  on  Saturday  .lanuary  t’O. 


biic-li  business  as  "as  taken  up  and  "li'iti 


In  tirc'ious  ,'oars 


the  poorer  classes  of  the  c-ommunitv. 


Originally  spon.sored  by  (lie  'vood-  it  was  finally  itiUeu  by  the  aiiplieaiu 
lands  section  of  the  Cauudian  Pulp  or  n(>t. 

.t  T’aper  Association,  under  Hie  - 

direction  of  A.  Koreloff.  as  an  ex-  JneVUnff  Edmonton 
iubition  of  interest  to  members  of  ^  j  Aiu  m.  D  J 

that  professional  organization.  Ihe  Ana  Alberta  DOnClS 

exhibiiian  has  expanded  and  deiel-  Ldinonton.  -  .More  hocus- poeiu-i  m 


surance  issued  was  shown  whelhci-  modei  n  language,  they  borrow-  g^pj.  rcvenucs’by  Customs  tariffs 

it  was  finally  laUeu  hv  the  aiiplieaiu  i*hd  thus  seeuyed  the  ere-  which  exact  four  dollars  from  the 

dii  necessary  to  create  them  —  bor-  tuvnuvnr  fnr  »vr.-v  rimt.-,,-  ,.  i,!,.v,  - 


<111  nei-e.  s.u,'  hi  c-ieaie  inem  ooi  -  taxpayer  for  every  dollar  wliich  goes 
rowed  with  tne  solemn  promise  to  (],j,  pyhijc 

revenue.  In  cvci-.v  debt- 


rep;i,' . 
l-s  Albc 


oped  until  .r  is  the  only  uaiional  debt  evasion  is  promi.scd  by  tin-  at-  barn  and  it  ought  to  pav  for  it  When  ear-  ■  «.  ..a-uu.o.u  u,e«.  .„.<«  -'■m  -v  ■' 

engineering  display  in  the  Dominion,  riiude  of  the  Alberta  .govei  iimcni.  ,|,e  older  generation  passed  on.  it  '■o'’ward  from  past  battles.  pay  ilioni.  I  hey  arc  the  assets  of  tails.  Wccaii 

As  a  result  of  this  expansion  the  nhic-h  is  reported  to  be  looking  fav-  ,of,  11^1, ij, ties  it  left  also  asset.-,  '  comparison  between  people  wbo  hold  iliem.  men  and  because  wc  p; 

exhibition  opening  ne.vt  week  is  of  orablv  upon  an  exehauae  with  the  was  iheie  -Something  dishonest  in  ^  women  who  at  the  couiiiry’s  lall,  the  liabilities 

.ntcrest  to  all  classes  of  eugineers.  |  <  uiv  of  Ldmonion  to  equalize  inter-  n-.vssin-'  on  debts  ercated  for  the  pur-  building  of  a  barn,  the  eon-  invested  in  government  loans  instead  \ve  t-annoi 

chemists,  plant  managers  and  super- '  est' rate.s.  Ldmonion  holds  .$80n,- j  p,'-.!;©  of  .securin'’  certain  things  of  public  miiitios.  of  more  maienal  things.  Toi  opudi-  cause  repudia 

intendents.  purchasing  agents  and  ooo  of  Alberta  government  bond.s  on  wl.ieh  -it  ih.qr  time,  and  now.  seem  opening  up  of  higliwa'.s.  1  he  ate  them  would  he  a  dastardly  hrcadi  _ 

industrialists  scnerally.  The  cn-^w-bjeh  since  la.si  .lunc  1st,  only  half  highlv  desirable?  T  wonder  if  die  ouildiug  of  transportation  .systems.  ;  of  faith  for  w  hu-b  there  could  be  no  ~ 

ginceriug  dtspla}-,  fully  rciircsonta- ;  pr  jn©  interest  'contracted  has  been  text  stands  analysis,  or  was  it  ^hese  are  burdens  w  hicli  ui-c  not  '  justification.  1  he>  .mioiild  tie  met  ■  I'^*^**"^^**" 


And  Alberta  Bonds  I'l'n-s'’  -^o^  it  iia; 

ilu>.  but  It  lias  the  asset, 
on.  -  .More  ho(-us-po(-iu-i  in  i-;,|.,pp|-  pp  the  Huron  farm 


,  ,  .  ,  ridden  country  in  the  world  ihei 

bet-Ui  poorer  be.-iuse  it  has  alongside  ihe  hovei 

nings.’  .\.y.  If  has  ihc  liab-  particularly  true  "her, 


I  i,  '  .  and  thi.s  is  particularly  true  where 
.  Lp  fli®  debts  represent  no  tangible  asset, ' 
.  If  H-h*..,  simply  constitute  burdens  cai- 
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67th  Annual  Statement 
Again  Justifies  Public  Confidence 


PROFIT  AND  LOSS  ACCOUNT 

for  the  yosr  ending  December  SUt,  193b 


Surplus  Funds  as  at  December  31st,  1935,  consisting  ot: 
General  Investment  Reserve  •*...$ 
Policy  Reserve  Adjustment  Fund  .... 

Free  Surplus  for  Contingencies  -  •  5  •  • 


1,200,000.00 

600,000.00 

4.714,915.56 


-$  6,514,915.56 


INCOME 

Premiums  (net) 


•  $17,950,183.34 


Interest  and  Rents  (after  provision  for 

possible  losses) . 

Supplementary  Contracts  •  -  -  - 

Profit  and  Appreciation  on  Lodger 
Assets  ••••»»■« 


EXPENDITURES  AND  RESERVES 

Death  and  Disability  Claims,  Matured 
Endowments,  Surrendered  Policies, 
Supplementary  Contracts,  etc.  •  •  j 

Increase  in  Actuarial  Reserve  and 
Ai.-^ounts  Left  on  Deposit  - 
Commissions,  Taxes  and  Genera)  Expenses 
Loss  and  Depreciation  on  Ledger  Assets 
Amount  Written  Off  Head  Office  Premises 


7,116,870.70 

2.994.307,40 

49,233.54 

- — $28.1 10.594,98 


$12,646,133.81 

7,015,445.28 

3,338,346.76 

358,957,20 

50,000.00 


Surplus  Earnings  hr  Year  • 

Special  Charges; 

Specific  Reserve  agalnsf  Loss  of  Prin¬ 
cipal  on  Mortgages  and  Sale  Agree- 
ments 

Staff  Pensions  *••••» 


-$23,408,883.05 
$  4.701.71 1.93 


92,415.64 

153,920.00 


Net  Amount  Transferred  to  Surplus  Funds  <  •  • 

Total  •  . . .  .  .  . 

Deduct: 

Surplus  Paid  orAllotted  to  Policyholders  1  «  •  < 

Surplus  Funds  as  at  December  3l$t.  1936.  consisting  of: 
General  Investment  Reserve  -  .  «  .  .  1 

Policy  Reserve  Adjustment  Fund  - 

Free  Surplus  for  Contingencies  •  t  «  «  • 


246,335.64 

*  .  -  $  4,455,376.29 

-  •  $10,970,291.85 

•  •  3.235,469.47 


$  2,000,000.00 
900,000.00 
4,834,822.38 


-$  7.734.822.38 


Outstanding  Features  of  1936  Statement 

Insurance  in  force  (excluding  Annuities) 

Increased  by  $10,523,101  to  $537,895,287 

Assets  (all  owned  by  the  policyholders) 

Increased  by  $8,475,050  to  $161,106,W 

Special  Reserves  and  Surplus  Funds 

Increased  by  $1,200,861  to  $13,753,903 

Terminations  decreased  by  11% 

Amount  paid  to  Beneficiaries  under  death  claims  $3,500,000 

Total  paid  to  living  Policyholders  $10,500,000 


The  67th  Annual  Meeting  of  the  Policyholders  will  be  held  on  Thursday, 
February  4th,  at  1 1  a.m.,  at  the  Head  Office,  Waterloo,  Ontario. 


R.  o.  McCulloch,  PrB»id«nt. 


W.  H.  SOMERVILLE,  G»n»r«l  M«nag»r. 


engineering  display  in  the  Dominion. 


the  Alberta  goveriiiiieni. 


ried  forward  from  past  battle." 


-O.SI  more 
pay  111  cm 


t<i  i-epudiaie  ilieiii  than  i 
They  iuc  the  asset. s  e 


I'liere  is  DO  compai-isoii  between  people  wbo  hold  iliem.  men 


to  .-^11(1  the  text.  By  every  test  is  ilmn  pa.'iiieiii. 
of  tails.  Wc  eaiinot  pass  on  the  debts  qj,,.  ,.,^,1^  j,, 
iml  bceausc  we  pa-ss  on  the  assets  with  i,..,  tangible  as.sci.s  for  iIk- 

all.  the  liabilities.  dehis  we  create — llicn  wc  shall  in- 

L'ad  We  cannot  repudiuic  ilic  debts  be-  <iecd  have  pa.s.scd  on  to  those  who 

idt-  (-ause  repudiation  would  c.'ist  mote  follow  after  us  a  goodly  ticritage. 


rive  of  the  achievements  of  Cana-  ■  offered.  On  the  other  hand,  the  wrong  in  this  case  to  pass  the  ( 
dt'on  and  American  manufacturers  of ;  o'vns  .$1,900,000  of  (  it;.  ofUvhie.h  created  these  assets,  m 

engineering  equipment  and  supplies.  <  bond.",  and  tlie  eiti-zon.s  sons  and  daughtcr.s  of  to-day? 


Ihe  wrong' in  this  ease 'to  pass  the  debts,  I  dufiniic  assets.  ,  l  epudiation  would 


will  present  for  the  first  time  in  naturally,  that  if  there  i.s  go-'  "But  the  people  of  Alhe 

Canada  a  comprehensive  picture  ofjjng;  (o  be  any  interest  eiitting.  it  payl” 

technological  advances  during  "'u.gbould  work  both  ways.  And  iliai  i  “tVhat  then  will  you  do^ 


ieh  ei-e.atcd  these  assets,  m  the  "  could  this  nation  not  have !  Iiuytueu'-  '''uu  cannot  take  billions 
IS  and  daughtci-.s  of  to-day?  ull  the  wealth  of  life  and  \  of  assets  of  one  section  of  the,  (  aua- 

Bu't  the  people  of  Alberta  cannot  offort  poured  into  that  pcntecosi  of  d'an  people  and  destroy  them  w  itli- 
....  '  calamity,  leaving  behind  —  wiiai ?— ;  out,  causing  tremendous  financial 


past  twelve  months. 


vexes  $fr.  .Abcrb.art  and  his  Provin- 1  compel  them  to  pay 


During  t’he  cxhibitiou  i'vo  iinpor.  I  (.ia'l  Treasurer,  because  the 


calamity,  leaving  behind  —  wiiai?—  out  causing  tremendous  financial 
,.ou  the  nations  arming,  prcpai-ing — de-  |  und  economic  distui  bauee.s.  Mood 
liherately  planning  to  do  it  all  over  t  '•''■'t'l  it'  right  moral  eondiiet  and 


Th.Tl  Is  a  reasonable  question.  But  j  again  on  a  still  moi-e  gigantic  scale. 


The  burdens  we  jias.s  on  to  out 


.'■yjiind  economic  ,'icrion.  But  we 
should  pay — the  debt  should  be  re- 


lant  conventions  will  be  held  in  stand  to  gam  on  the  saiv-ofr.  i  the  debtor,  tn  Tils  own  opinion,  nev  i'r  ;  ’Ihc  burdens  we  iias.s  on  to  out  should  pa.v  the  debt  should  be  re- 

'lontreaj.  roc  Canadi.in  T  ulp  anti  The  city  has  been  working  on  ,'i  ran  p:iv  ■■  at  l'’nst  lie  ffi’ls  hc'  ncAcr  i  cliildreii  arc  not  the  hurrieiis  which  diK-cd,  and  perhaps  the  greatest  of 

Paper  Association  will  hold  a  series  ,|,g  arijugiment  of  its  bond- !  can.  fn  fHirncF  -  there  ought  to-  he  1  arc  rcuiescuied  by  farms  and  homes  ,  a'l  th<'  pi-ol.lcms  of  -.lot  ernmi  nt  In 

of  buslnesa  meetings,  the  technical  i  debt  over  a  thirty  vear  period  considerai  Inn  by  some  impart  iui  *  m  Muroti  t  ount>'—  nor  b>'  the  roads,  ’  '  anada  today  is  rlic  balancing  of  the 
section  meeting  in  the  association’s  -pj^p  bondholders  are  rcpnrled  to  he '  body.  Uccall  again  ihe.  f.-iei  that  the  public  btiildin.ss  and  utilities  mo-  budget  and  esiablishmciit  of  a  sink- 

buiIding.AD  Sherbrooke  btrect  'Y®®'-  ready  to  accept  a  plan  w’hich  would  |  tisscts  arc  there  —  the  peoide  of  .M  ;  vided  b'  the  ui-vnc.v  borrowed  by  the  ins  fund  for  the  pa'incni  iif  our 

and  the  woodlands  section  bolding  ;  ,.p|jgyg  ,],p  pj,j.  gome  extein  of  -  berta  have  had.  and  still  have  thei  Ih  oviiu-e  of  .Mberta.  These  arc  as-  debts. 


vided  b'  the  ui-vnc.v  borrowed  by  the  iis  fund  for  the  pa'incni 
rroviiiee  of  .Mbeita.  These  arc  as-  debts. 


sessions  in  specially  arranged  con-  <  payments  diirin.g  the-  next  few  years. !  ufllltie.s  for  which  the  people  of  other  '  .sets  w  ith  a  definite  \alue,  'vitliiu  the  ; 
vention  quarters  on  the  convention  later  the  payments  would  'ae  in- '  countries  paid.  If  tliey  did  noi  'nave  compass  of  the  nation’s  need.  But}' 
floor.  A  joint  meeting  of  t  ho  '"o '  prpf^gpj  ^1,.^  eventually  there! 'hem  they  would  make  a  desperate  ,  the  burden  caused  by  war  remains; 
sections  will  also  be  held  at  the  ex-  ^  ^ould  be  no  actual  saving  '  effort  right  now  to  obtain  them,  i  a  cause  of  iiurcst,  a  .source  of  grave  ' 

hibttion.  i  - - - - 

At  the  same  time  the  L’ngincoring  lion  hetwoen  busine.sa 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  nil 
factors  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resources. 

II  ritr  to  tfr  I 

IntlusLriaJ  and  Natural  Kesouixes  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


sections  will  ajso  nc  neia  at  me  ex-  ^  ),p  ,jq  actual  saving.  '  effort  right  now  to  obtain  them,  i  a  cause  of  uurcst,  a  .source  of  grave 

bibltion.  _  :  - - - -  ;  .ludgmcnt  niav  have  failed  -  the  disturbance. 

At  the  eamc  time  the  Engincoring  tion  between  business  ses.sioii.s.  |  assct.s,  in  part,  nia.'’  lack  tangible  ’’**  ’**’ 

Institute  of  Canada  will  hold  it.s  an- I  .Menibers  of  si'veral  other  engineer- j  value,  but  one  cannot  in  a  inomcnt  Have  wc  found  the  end  of  ilie 

nual  eesslons  in  the  city,  "ith  special  I  ing  and  technical  orgajiizations  "111  ,  of  enthusiasm  borrow  Ihe  monr'  to' trail"  .Should  these  debts  be  re 

arrangBmente  having  been  compiet-  also  pay  visits  to  the  display,  either  1  build  a  home  for  his  bride  repu-'  pudiated'  No  The  reason  is  that 
ed  for  members  to  vteit  the  exhibi- j  individually  or  In  special  intcre.st.  {diate  (he  liebt  wlieti  hi.s  airlor  has  j  Ibcv  ciunoi  be  repudiated.  It  would 
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NEWS  OF  INSURANCE.  RANKING.  MONEY  AND  EXCHANGE 


Noitiiun  1'.  Wilson  win 


S.  >1. 


U.  S.  BANKERS  IN  c.-ms  nalacO  REPORTS  crown  un 

DARK  AS  TO  THE 
RATE  SITUATION 

Feel  Reserve  Board  Should  Say  i 
if  It  Will  Raise  Require¬ 
ments  as  Hinted 

SOME  NERVOUSNESS  SEEN 

Bankers  Fear  Effect  on  U.  S. 

Bonds  and  New  Financing . 

Unless  Outlook  is  Clearer  — ' 

Situation  at  Washington 

Washington. — The  growing  ncrv- , 
ousness  and  uncertainly  over  the 
outlook  for  short-term  money  rates 
and  the  bond  market  jiverc  reflected 
in  the  banking  community  last  week 
as  the  time  for  the  expected  an¬ 
nouncement  by  the  Board  of  Gover¬ 
nors  of  the  Federal  Reserve  System  . .  v:  . 

of  an  increase  in  member  bank  re-  S.  >1.  I  prcc  wimg  year.s.  __  n  ^ 

servo  requirements  came  and  passed  ■.  h^ee'1'i'’iiici  cased  lo  si  l.i’io., _  j 

without  any  action  by  the  Board,  i 
The  only  outward  sign  of  this , 
nervousness  was  the  Itcreasc  in  ac-  j 
ccptance  rates  and  the  irregularity 
of  the  market  for  high-grade  bonds,  ■ 
particularly  United  States  govern- , 
ment  bonds;  but  there  were  reports 
that  one  or  two  recent  new  bond  ! 
issues  bad  “backed  up”  upon  the , 
banking  groups  sponsoring  them  and  ' 
there  was  evident  a  general  reluct-  ' 
ance  among  bankers  to  make  com-  i 
raitments  that  would  be  affected  by  j 
a  change  in  the  money  market,  pend- 1 
ing  a  clarification  of  the  situation 
with  respect  to  reserve  requirements.  I 
.\t  the  close  of  the  week  leading ! 
commercial  and  investment  bankers ! 
as  well  as  bill  dealers  and  money  j 
brokers  expressed  the  conviction  that ! 
the  Reserve  Board  owed  a  statement! 

10  the  financial  comftnunity  indicat- 1 
ing  plainly  whether  it  bad  changed  | 
its  mind  about  the  much-heralded  ' 
increase  in  reserve  requirements 

•‘early  in  tho  year.”  .  #»*»%*# 

Hints  Made  in  Last  Two  Months  SI  LB  .\n  I  ^  ^  holmes.  A.I.A.,  F.A.S..  in  thr  Manufacturer*  Life  •Vews  I.ettei  - 

I'rom  various  statements  and  ap-  Recent  changes  in  the  cxecuti\e  — ■ — - — - — — — 

parcntly  authoritative  reports  which  of  the  Canadian  Bank  of  Commerce  The  effect  oflow  interest  rates  on  i  the  premium  for  a  hi.  instiianco 
had  appeared  in  the  last  two  months,  i  included  the  appointments  of  -Mr.  insurance  btisinc-s  natui  -  "-hich  itivolv.  ,!  no  .s^v 

the  banking  community  had  under-  Wedd  and  Air.  Stewart  as  Assistant  '  '  in. ui  ance  utisinc. . .  n.iiui  olcmont  such  a.^  a  short 


NAIACO  REPORTS  crown  un  mreou,. 

$11,000,000  GAIN  ' 

BUSINESS  FORCE 

New  Insurances  and  Assets  Also  .M 
Show  Expansion  Duiinq  ^  ^ 

Year  1936  ^ 

PREMIUMS  UP  $1,100,000  4^^  ' "f 

Toronto  Buicaii  T  ti»  Finaminl  Ttmti  -ivm  '  ^0 

I  Torouto.  .North  .Amcrtcan  Life  -m  ^ 

Assuraiico  i  o.  wrote  s;;:..ii;ii.8o”  oi  m  ,<  /  HHi 

new  ^)u.sincss  (iiirina  lltih;  as  com-  '■'^0 ' 

'  paieil  with  $:;t  tiiii’. lu  in:;.',  and 
!  mcrcused  total  as.'-^uraui  e  and  defer- 

I  red  .SI  to  t.i-  a 

I  ft 

Ir.  ISO 

.s.'i.i.sihST I  .wBBRBli 

'  croa.se  is  reporlcd  itt  suficiidcrs  he-  "" . . .  '  ' 

fore  maturity  tilthough  uiortalii;.  c\- 

I  pcrirticc  wti.s  soiucwhat  higher  than  .N'oi  inun  F.  Wilson  who  Iitis  been 
the  \ery  lavortihlc  record  to  the  t  wo  ,  *''''r’trd  a  director  of  Tlie  i 'vow  n  Life 
I  preceding  years.  Insurance  Coiuptin.'.  .Mi.  Wil.son  is 

Kcccipis  incrciiscd  to  1 1 .1' 1  o  7:.',  director  of  \V.  i.  Kdntirds  and 
front  Sil0.:;t;i.)  Id  in  i:.:;,-,  due  to  in- ! l-'mitcri.  Oii  iwa.  and  lor- 
I  crease  "111  iircntiuni  inconie  to  $7  -  I-iheral  Mcnih.  i  tor  Unsscll 

i  1178.  front  S(;,8io.s7l  which  more  ‘'‘"imy  in  the  House  of  f  omnions. 

I  than  offset  decline  in  income  on  in-  ,  ,  .  . 

.  ve.stmcnts  which  dropped  to  $■> -o,.,  .  'P>'‘'''"icnts  for  sale  oi  teal  estate 

!08A  from  'rhr  a^erj:;:  in- '  ^  ^ f 

l  leveni  .^n,•llr.,l  ro,  .  IS  down  to  8...18,11.’  from  .>,.0.801. 


.  vestments  whieh  dropped  i,, 

;  08.>  from  .8l.’.,")0 t.lL’.j.  The  tiverage  in- 
j  lercsi  earned  on  invested  as.scts  was 
.'i.H  per  cent,  as  etnnpared  with  .7.1‘S 
'  per  eeni.  in  lO:;.',.  .\ftcr  all  dU- 


Poliey  reserve.^  have  hern  tnerea.s- 
ed  to  .t  l-l.fHO.Oie  from  8 12.0S2.00.5  | 


I  bur.semciits  there  remained  a  snr-  •?"'*  ’OO.OO-j 


Plus  for  11,0  year  of  s:;.,;- 1.,;:;::  as  '’"'V  *  -o 
i  comiiarod  willi  7.1. mil  in  10:;.‘,  ' si., -4  lit 

•  Total  as.set.s  are  up  to  8.V1.S l.-.  :i07  !  ' 

from  S.-,0.8.-,t:,->;l  and  tips  increase  is 
.  bictly  lefleeled  in  bolding.s  of  bond.s 
tvliirdi  are  ii).  lo  S”!i.  1 7S.;L' I  from  Hu-mr...- 

8-1.717.888.  Inrcsimenis  in  slocks .  loMiraius 

are  slightly  higher  a,  SiJ.^iiS  Op:!  aud  ,  Total 
.  polic.v  loans  are  down  .8238  OoO  at  r*o!icv  roserxr- 
'  .87.040.021.  .Mortgage  investments  are  I"!'’} 
idiiwii  .8113.0110  at  8I0.167.G08,  while  "nre„i* 


fn'in  8.300.000.  Snrpliis  funds  arc 
lip  to  81.724  41H  from  8  I.'i4 1  ..j  18.. 

Comparison  of  re.snlts  with  those 
of  the  preceding  rear  is  a's  follows; 


Jj.lfVsr.j  H. 662.35  ) 


Jt  l.|')4,na4  .’00.037.60:4 
',4.(443.007  30.036.224 

44.63  4  114  .  4  2,062.003 

I  ,  .2  !0.7  7  2  ,0,4o  1 ,1  40 


.I.\MES  STEH  .VRT 


Low  Interest  Rates  And  Life 
.  Insurance  Sales 

By  G.  L.  HOLMES.  A.I.A..  F.A.S. ,  In  the  Manufacturer*  Life  “Tew*  LrtteT 


the  banking  community  had  under-  Wedd  and  Air.  Stewart  as  Assistant 
stood  that  the  Reserve  Board  was ,  General  Managers  of  the  Bank. 

warning  it  that  an  increase  in  re-  i  - 

serve  requirements  would  be  ordered  1 

hy  the  Board  to  take  effect  at  the  liANKV  HlMAral  |< 
lime  of  the  maximum  seasonal  re-  1  IllfllvVM 

lircmcnt  of  currency  from  circula- '  TIIP  /^DAIftl  TD  A  Ttl? 
lion  early  in  the  year.  Bankers  who.  I  HI*  |jI\/I||m  I  |\/l|lr 

bad  made  a  careful  study  of  the  *  IIIOVLI 

various  hints  along  this  line  put  out  .  - 

hy  the  authorities  in  AVasbington  Operation  Made  Possible  By 
had  considered  it  almost  a  certainty  |  Hedging  in  the  Futures 
that  the  Board  would  make  its  an-  i  Market 

nouncement  about  Jan.  15,  effective  _ 

on  Feb.  15.  I  i . . 


ally  enough,  has  been  a  matter  of  e,  ■m*-..,  su.  .,  ...-  a  snoti 

terin  policy,  than  there  would  be  to 
the  gioatcst  eoncern  to  till  life  tit-  increase  the  preniitim  for  a  fire  in- 

DAftTITC  riftIftftfPr  sttfiinec  men  in  Ihc  last  three  years,  snranee  poliev  on  acconnl  of  low- 

rlllAllLL.  This  has  been  particularly  tlir  ease  errd  interest  carnin-gs.  •i  hcrerore.  the 

a  ;n  the  last  ycat  and  one-half  during  (.fferi  of  a  low  inier.’si  rrinrn  on 

Till?  TDAIM  TDAnC  investments  onlv  affecis  ihe  eo.st  o 

in£  UlVnin  Hinl/Ll  high-grade  soenrilies  have  rcaeli-  nfo  ittsnranee  insofar  as  it  is  : 


on  high-grade  soenrilies  have  reach-  ,ifo  ittsnranee  insofar  as  it  is  a 
ed  a  low  poiat  wifi, out  i-tecedcnt  tn  nH'dium  for  savittg  aud  onlv  applies 
the  financial  hi.sio, 3  of  on-'  c.ttntr.v.  ,,,  ,,,p  n,.,.  in.^iraiue 

Xaturall.v  the  diseus.ston>  have  jneminm  which  is  used  to  l)uild  iiii 
been  largel.v  wiih  the  increased  <  ost  j  ij,^,  slav  ing  fund. 


"I'je  indications  upon  which  this| 


Market  insurance  whicli  h;i.s  been  br.oughr  jiCj,  in.sui-a p,  o  ,is  a  .-aving  miisi 

-  about  hy  lower  iniorcst  etiruings.  If  compete  onlv  with  otlici  siniilitr  me- 

Winuipeg.  -  Insurance  Uuintes  f'^'M-aiiy  c.xpcrionccs  ; 

the  wheat  mtn.-es  ^  ^  reduced  income  from  inieresi  ibeii  ,  i„ve.si,noT,i 


- J  -  ol  ihp  whpAt  fntiii-nvi  ......  ....v.v  ^nanK  aoposiis  JUKI  (iirori  invosniioni 

opinion  had  been  based  were  Burner- I  wheat  rutuics  maikct  m.-ide  ,  cilhor  ineicasc  ti.s  nx'onic  jp  . 

ous.  On  Nov.  21.  Marriner  S.  Eccles,  I  Possible  large  bank  credits  essential  :  from  other  sources  or  decrease  its;  munieipal  bonds,  i,  follows  that'  i.i 

chairman  of  the  Reserve  Board,  bad  ‘  to  marketing  of  the  Ca,nadian  w^neat ;  outgo.  The  income  of  a  life  tiistii  -  niaiutatn  its  oopnltii  iiy  it  is  nol  es- 

issued  in  Washington  a  statement  j  crop,  said  t*.  K.  Beairsto.  Winnipeg,  ,  ance  company  consists  of  premium  sential  that  the  roMirn  under  the  in- 

which  said,  in  part,  that  "those  wcstcru  chairman  of  flic  fanadian  and  interest  income.  The  .■mtgo  con-  iP 

charged  with  responsibility  for  ere- j  Bankers’  Association,  in  a  statemcnr  |  sists  mainly  of  adniinislraiton  <)>- ■  ,„.cmium  should  ho  as  groat  "as  for- 
dit  and  reserve  policy”  were  “now  I  to  the  Turgeon  Royal  Grain  Commls- 1  penscs.  oontracttial  payments  to  iiol-  ,„p,.iy  but dnly  that  it  should  not  bo 
giving  careful  consideration’’  to  the ;  eion.  :  ioyboldcr.s  and  diyidonds  to  policy-  .„fp, i.„„,poi  ilivo 


giving  careful  consideration”  to  the ;  eion.  ,  .  :  ioyboldcr.s  and  dividends  to  policy-  .„fp, pot , live  ' 

problem  of  excess  reserves  “with  ai  Mr.  Beairsto  placed  ou  the  records  holders.  Fndcr  efficient  inanagcmont  ,j,(,,ii,ims  ^ntin-  There  is  no  vea- 
\  icw  to  taking  such  action  at  such  |  of  the  commission  the  operations  of ,  (Pe  administration  expenses  can  he  biMieve  that  ITe  iiistiranee  ■ 

times  as  appears  to  be  necessary  in  the  banks  in  financing  the  western  ,.efi,ieed  appreciably  only  at  the  sac-  „,i.ei  this  iVsl  sticcessfull v.  i 

the  public  interest.”  News  dispatches  >  Eiain  crop  W'hicb  ho  characlorized  as  i  rif,>y  „r  some  of  the  cffcciU  eness  of  ‘i,,  p|.e\jous  paradaphs  1  have 
from  Washington  accompanying  thi.s :  one  of  the  li4rge.st  operations  which  ,pf,  organizat km.  Outgo  resulting  ..ftemoted  to  show'  idtdn  for  mv  i 

statement  left  little  doubt  that  an-  the  banks  unde.^ok  .  ^  ,ontraetuaI  payment, s  to  policy-  ;:S:,rtl,at  thet-ri.s  nm  the  ^ 


scateiiwi,..  ,  1  I  ri  mi  <  Di.  M  .t.  ,  i... .  ...s  .  opinion  that  there  t.s  tiothin.g  in  the 

other  increase  in  reserve  require-*  Banks  made \ei .3  substantial  ioan.s  ,  could  only  he  reduced  slowly  ,  ,.p,,„.ns  on  tn- 

nients  was  the  ’’action”  contcmplal-  fo  those  engaged  in  marketing  gram.  i,uMnding  le.ss  liberal  pro-  „  jjijoiv  to  deerea'^e 

ed.  Shortly  , hereafter  Henry  Mot-  anon  'he  a-  or  s  own  av  a.  -  p,  new-  poli.  ies  or  by  sn  tc.er  ^'^miaHly  li/e ^Lr^nee  wHb 


vvA.  .  -  :  ,  fiinHi.  \Tr  C7i..»4.4i  MM,..  * . -  .  MU'*  popiiiaru.'  or  iiir  msuranre  wnn  : 

gcnibau  Jr..  Secretary  of  the  rreas-  medical  selection  on  new  applicants  tpore  any 

„r,3  .  drove  the  suggestion  home  ,n  dp^^oTe, /i^n  iffm  insurance.  With  the  exception  ,0  expect  that  this  condition 

announcing  that  he  xvould  consider ,  Prote™  a  to  d.  d  .  ga  may  p,p  ..pposite  effeef.’  It 

on  Dec.  15  the  refunding  of  securi-  '  ^  one.aiic.ns  i  e  t  ^s  '  "’aJo  changes  ,n  cotnpttny  |•.ol-  p,^  ,,p„ 

J/^L’hy^um  i^o^'iiiara ‘:^bit/:.e:^  --  --- 

serve  Board  with  '  oMirfouE  '  oaniings  mean,  that  hie  in.mranco  I  .p,;  ,,  fnsuram  c  ' ' 

Further,  the  monthl>  lexiew  of  the  marketing  svsiem  rndm-  i,  a  fttrm- .  ‘ompanies  must  Itaxe  tn  recent  reals  |  jp,mes. 

Federal  Reserve  Bank  of  New  \.ork  ^  ,^1  m,„era  h-ber  rate  oi  ntett.tnm  or  a  ,  ^  ,p^p,pp,^  fp, 

lor  Jan.  1  took  occasion  to  lefcr  to  ^  olcvato.  and  obtain  ca.sb  for  ''-Ti'  "i  <.i3,<lend  '>  I'o  > ,  p,.,^,  individuals  <  aii  be  rcpresenled 

.Mr.  Alorgcuthau  s  remark  as  ha'ving  immcdiaiel'  in  line  with  its  tn.u-  Itolder.s  as  com  1  nfied  with  the  ,\eais  p  (.otitinuaiico  of  a  tnoportion  of 
•  called  attention  to  the  possibility  ^p,p^_  ,„io,  to  I":’,!.  {  tboit  earned  iiieome  to  llietr  depcild- 

of  a  further  increase  in  ^member  -  -  _  The  plans  of  Ilf.;  insut  am  e  gen- I  pp,^  p,, 

bauk  re.serve  requirements.  1  If®  R®ef  ertill.'  owned  combine  pure  hie  in-  j  ,,p,.ip,i  wjii  allow  tlicsc  de- 

IVasbingtoB  and  Inflation  MonWCh  Lite  Had  Best  stiranee  wilb  saviirg-  m  3  a,  3  nig  rb-  ,,pp^,pp,^  ,,,  nstablislt  tbeir  own  earn-  , 

.  ,  ,  December  In  rive  Years  Rfcos.  n  seems  iinnei'ess.ti.v  ,0  .p  .\s  the  amount  of  in- 


for  Jan.  1  took  occasion  to  refer  to 


.Mr.  Alorgcuthau's  remark  as  having  ip,mcdi' 
•called  attention  to  the  possibility  value.' 
of  a  further  increase  in  member 


er  3va.s  enalilcd  to  liikc  his  .main  io| 
a  track  eb’vato.  and  obtain  ca.sb  for 


ANOTHER  YEAR  OF 
PROGRESS  SHOWN 
BY  MUTUAL  LIFE 

Unbrolven  Record  of  Growth  in 

Business  in  Force  Maintain¬ 
ed  in  1936 

TERMINATIONS  OFF  11  P.C. 

.Another  vear  of  expansion  is  re¬ 
potted  !>.'•  The  .Mutual  Life  .Assuraui-e 
Fo  of  Canada  in  its  ftiiiineial  stale- 
men,  for  1!,3H  'I'lic  eompan.v,  Faii- 
tida'.s  pioneer,  mninal  life  iiisnrtince 
institution.  Ii.ts  mtiinlained  its  unique 
leeord  of  never  having  shovvn  a  de¬ 
cline  In  it.s  business  in  force  durin.g 
Ihe  <’>7  years  of  its  existence.  Assiir- 
tinees  in  bnen  as  at  the  end  of  last 
.'ear  amounted  to  85.37. 80, 3,287.  reiire- 
seutiiig  :in  increase  of  810.323.101 
over  the  total  at  the  end  of  1035 
iind  a  gain  of  8l5.0til,0ii0  from  the 
business  in  force  at  the  end  of  103". 
An  important  factor  in  the  latest 
growth  in  btisiiies.s  in  force  3v:is  a 
drop  of  Ft  per  cent  iu  leruiiiiations 
during  the  year  103h. 

Total  ifssets  increased  d,iriti,g  the 
year  .itist  closed  by  .88.175,050  and 
no3v  ariioums  to  81tiI.Ubi.207  and  spe¬ 
cial  reserves  and  surplus  fnmis  show 
a  gain  of  81.200.861  at  813.753.00;;. 
During  1036  the  sum  of  83.50(5.000 
3vas  Tiaid  by  the  company  to  benefi¬ 
ciaries  under  death  eltiiins  and  a  to¬ 
tal  of  8U>.500.000  33as  paid  out  lo 
living  rtolieyholders. 

The  profit  and  loss  aceontti  of  the 
o.ompauv  reveals  an  inerease  of 
about  .8650,000  on  total  ineotin;  w  bieh 
is  shown  up  til  828,110.505  from  .827.- 
160,8:;  I  in  1035.  I’remiun,  ineome  i.s 
slio'vii  up  ill  *17.050.18::  from  817.- 
713.255;  investment  income  i.s  up  at 
■*7,116.871  from  .86.032,551;  iind  in¬ 
come  from  supplemettlary  contracts 
up  at  82.004,307  from  82.6,81.137.  I’ro- 
fil  iind  appreciation  on  ledger  assets 
shows  a  rediielion  al  840. 2. i3  a.s  com¬ 
pared  3vit1i  8130.500.  .Kiirplns  earit- 
iiigs  show'  a  decline  of  about  $2X7. POO 
it,  8hT01.712.  largel.3  due  to  an  ;id- 
ililion  of  8(150.0011,  ;tii  ineretise  in 
aelnarial  ta’serve. 

.-A  significant  feature  of  itie  profit 

at  dirccr  and  indirect  effects  of  lo'v- 
er  imeiests  rales  on  the  ineome  of 
prospeeilvo  insnrers.  At  first  glance 
It  would  seem  that  low  imcresi  riile.s 
would  mean  less  ability  to  pa',  Ilow- 
c3ei,  the  inajofii'  of  iii.-niiince  own¬ 
ers  are  not  those  "  itb  large  incomes 
front  hnostmem  but  those  whose  in¬ 
come  is  lat'gi’l'  earned  ineome  and 
iherer.ore  stops  ihoit  death.  I'he  ma- 
.iori,\  tif  life  in.'.nraiicc  owner.s  oui- 
siile  of  ilieiff  insurance  ate  debtors 
raihei  than  (teditors.  They  own  a 
hnsiue.'.s  on  which  they  have  bor¬ 
rowed  or  more  often  they  own  a 
home  "Inch  they  have  mortgaged.  \  , 
rednetiou  in  inteiesi  rates  i.o  these 
peo|ile  hits  ihr  same  effect  as  an  ,n- ^ 
i  tease  iu  iucome.  w-hich  is  availahle' 
tor  new  li.fe  insurance  to  protect 
iheii  families  more  adeiiuatel.v  in. 
case  of  their  dettlh  01  should  iliey| 
live,  to  protect  ihoit  old  age.  , 

F'cn  nioro  important  Is  the.  in-* 
diret  i  effect  w  hieh  low  interest  tares  | 
are  Itaving  in  iissistuig  the  letufliing' 
prosperit'  w  hicli  is  now  quite  evi-  | 
dent.  AA  iili  increa.sing  im  oiiie  avail- | 
able  for  Ollier  than  the  pure  necessi¬ 
ties  for  living  and  with  ilic  in¬ 
creased  needs  for  life  insnratue 
there  seems  litile  doubt  that  we  are 
on  the  threshold  of  a  period  when 
the  sales  of  life  ins, trance  will  he 
imieli  greater  titan  has  been  Ihc  case 
for  some  years. 


aud  loss  aceounf  tinder  review  is 
two  pxrraofidaiir'  33  rite-offs  of  .861.5.- 
717  and  *200,753  tmiikine  a  total  tif 
O'ei  $S5P.(bifi,  from  hook  Viilne  of 
bonds  tiiid  aguinst  loss  of  pi  ipcipal 
on  morigiige  tnid  .'■ale  agteemen's. 

Surplus  funds  ate  shown  up  ;i' 
*7,73t.X22  from  8',).3 !  1  .‘>1 3.  genrral 
in'eslnieiu  leservc  lia\'ng  been  in- 
ereased  lo  *2. OOP, poo  from  Xl.'JPO.pon, 
(iolte.3  reserve  ad.iti -iiio’iii  fund  to 
APPP.PPp  from  86Po,qpo  and  free  sqr- 
plns  ,0  $t,S^;LS22  from  .s , ,pl 1 S2 


Staff  ApDointments 

The  Bank  ol  >oTn  Seotin 
\  A.  Armstrong  .and  I’  Bell  liave 
been  appointed  inspociors 

f.  H.  (  ameron.  I’.  AA'  Hick.s  and 
M.  AA  .  .'Stephens  have  been  aiipotnied 
itssistanr  inspectors 

A.  T.  I’.  Fohb  has  liern  made  ni.Tii- 
ager  at  f  arp.  Ont. 

I!  A.  Hickson  has  been  appointed 
manager  ,ii  Btitli.  N.B. 

D,  <•.  Molh'inf,  has  been  appointed 
manager  at  Kennclcook.  .N.S 

F.  A  .  I’ai'ke  has  been  made  man- 
aget  at  1 'brist iiina.  .lamtiicii. 

I  .  F.  T’aiiner  has  been  tipivotiiied 
assistant  managei  at  Alanzanillo 
Cuba. 

Al.  (iulierie/,  htis  been  made  ac- 
couitt.ii'i.  at  .MaiizanMlo. 

Ill  \  l  U  of  SI  I’Lin  ISO  I! 

iM  Toronto  of  (T  (I.  Glennie.  I'liper- 
visor  of  brancliej'-.  of  rlio  Hank  of 
No\a  Sroiin. 

<  oi\i;  ui  iim  i 

1’'’’rrl^ri«’!'*ii  —  T!m'  pr>'rJiuM  on  i-f 

-n  I’x*  it  M8)*'  T’t  «i'if  • 

inc  th*'  fif.-t  n  mmith**  o'  IhhI  ''f*.!!' 
aniMiint^J  to  tr-ns  im  .’oinpai- 

with  Ions  in  t!i^  s.'im*' 

Period  rf 


Bank  Clearings 


Hank  cl»’:i*’inp!8  in  (  anarla  for  tiir  8 
.luuuary  Mtb  nnil  rompHnoms  with 
foIliAw; 

fod»  in;r 

No.  t 

1  Montical  I 

2  'I'oroiito  inp.ani.Ki;:; 

;{  W I  nil!  pop 

•i  \Rn*’oUA»‘r  I  f>.‘J85>,2'»0 


rrk 

n  xour  HRO 


f*t.oo:,h.8 
n7...4S.yj6 
TO.ORO.n  0 
ir,.r,47 .8-2 


A  United  FRONT 

.  .  .  tigaiHAf  the 
UNKNOWN  HAZARDS 
OF  TOMORROW 

T3mIU)I.  OH  the  bUN 

LIFE  OF  men 

and  vvpnicp  from  all  over  the 
world,  without  distinction  nf 
i  .icc,  ciocd  o'  riotession,  h  lA'e 
coni'?  tr.t^cthci  to  ensuic  pro 
tection  tor  their  loved  one* 
.md  sccuritv  for  thcnAsclvcs  by 
mc.in'  of  the  jircit  co-opcr.iti\^e 
bti-;nesc  of  LIFE  I^'Sl  'B.^kCF.. 


V-.  IP  \OI  HtCoiMI  A 
MIXP'IP  Of  Ttir  F 
:  il't  I.AM'.L'.  I' 'PA.  • 


SUIV  LIFE 


OttHun 

IK.'.l6,S.'>'J.> 

1. ■.,0.56.4:.'. 

n 

Hamilton 

4.t2H.292 

t.aH7..346 

l^iicbc-c  ,  , 

LfiBlMlT 

.A..9H.3.6T.3 

K 

1  .ondon 

2.TT8.384 

2..3r4.0'.4 

'» 

(iHlifav 

2. M2. TOO 

2,t’.8.',7<J3 

10 

:..i:.t.2n 

L980.89H 

1  I 

Saint  John 

1  ..'170.267 

12 

\  irtoria 

I.TBd.MH 

i.'*.ni.6io 

IB 

UpKina 

2.92<i.l  1  1 

J.IIH.IHB 

It 

Edmonton 

:J.818.'MH 

d. 668. 698 

L'. 

Br.int  ford 

0Tk..3H; 

•.:i4.88.'. 

IT 

I’rtcrhorouKh 

.•.87.600 

22 

r*o-t  William 

184.2.6 

2Bi 

.ShcrhriM.kc 

.•.IB.HTI 

21 

T\it(’hrrnt 

f'HT.OId 

noK.O'.n 

20 

MoO^C  .f.l8\ 

410.719 

;:o 

Nrw  W  iidmtn(it«>r 

.0^.694 

:ii 

SK-kalooM 

1  .'JO’J.OUO 

o.’* 

Moncton  ,  . 

8:U.8JK 

..84..'s20 

12 

.'^a-nu 

.U.'i.T^O 

ii2..9:h 

'.S2 

Sudbu’v 

!.0 11.878 

7f)i».8n7 

aBI 

M*»dU’lnr  IIbI 

J  69.409 

A  DO 

f'nn«’r  Mbo’-t 

;io7.Tfi!» 

209.468 

T'O 

I.rtliI»rulvS( 

.i.’Ar.JOo 

4:H.160 

Hrundon 

23tT2dM 

226.182 

29  cuio.*  . 

368,084.317 

349,410,871 

Rates  of  Exchange 


•ApnrnximAtf*  lAtrs  ni  rxchange  for 
,  1 1  .»n  SeJL  I  ion  s  bctwr#»ji  bnnkK  **t  ihe  clowr 
ot  h\iMn8‘?!8  on  Ir^miarv”  20th  at  tijTnished 
by  1  hr  B.ink  «»i  N1»jntf»*al  lollow 
j  '^rw'  ^*ork  Monl’^a' 

Sirrhnc  (.'ton**  t'lo*r 

DminnH  ^  ''0“*  •*  ‘>0"^ 

Cables  4'i) 

j  .'Xublr.tiui  .  .  •  .  •  1*^20$ 

‘  Now  /eal.iful  .  .  ,  .  <  *>49n  i,0n20 

'  Trnncr  046t>  l>4hr  | 

j  1VIl,iiiiu  I  <‘8.7  7  .lf)H7 

Itftiv  .  .  ,  .  .  nw? 

I  Swit/rilanH  •  .  #  •  *  **'^7 

*  Hollanfl  '  •  •  •  •  .>47p  .'i47‘> 

Spam 

jGmn.^nx  4028';  tOj'v 

I  Swrdrn  S  i 

‘  Norvay  24hn  ‘4o/  ' 

Ornnifitk  •  .  •  .  •  21*^1  .’fOJ 

i(  >rchoslovakia  .  «  •  0  MO  ,  i)  MO  ® 

'  Rra/il .  tip  I H  Ot)  I  H 

Poland .  18^^  *  80  > 

Austria  . .187*  1874 

lion);  Kontr.  .  .  «  «  .  ^4  107  » 


I  CnARlT.IHD  1870 

I  fpLTmn/.E 

itnC/Ianne  /npunner 

f  ■'bihtv  C.un rar;  1  r.fl  'n'  tl  r  fh.i.n'.* 
t-*ur«nc(*  Conipn’.’  ll^rtto’d 

To,«l  SeruHtv.  $42.237,6.19  12 
(AN’ADIAN  nni’Ain  MEVT. 
MONTREAI. 

A  I,  VALLANCF.  S  M  Fl.l.lOTT 

tr>'nl  ■  M'li'.tpf-  toirt  Atan.^er 

(;K0.  LY.M.4N  &  SON  Ltd 

G*nffral  Agents 

McGII.L  BLDG..  485  MtGllI  H, 
M02VTREAL 

ESSEX  &  SUFFOLK 

rquilahle  ln$nrniien  Snrlety. 
f.imiled  of  I'.ntrland 

I  SI  ABLISlIt-D  A  ‘n  180J 

1  IKK  TNSrRANCK 

Lvrry  pulirv  bnek'^d  by 
rrsourcr* 

CANADIAN  OFFICE.  MONTREAL 
C.  E  SANDF.R.S.  M«naf#r 

'  (;ko.  i.ym.an  a-  so.v  Ltd 

G^iipral  Afrnt* 

McGII.L  ni  DG.  48.5  McGill  St, 
MONTREAL 

rhone  MArqurtlg  5241-42 _ 

iMvi'vru  i:.\i*(»Ri's  noi  Hi.KD 

S.T  nl  .lohn  i;vP''i  I.*  pets 

fi-.np  tlir  Mat  It  rn.*  l*ro'in'»s  last 
\  *’.T!  aiiifiiiioci,  t.i  •tt'oiii  sen  iipa  Pn.* 
lids,  'cr  in'-wn  Tli'in  q.aih’o  Oit-  nTcy  on. 
vc.tr'.s  sliipii’i'nl  s  •ft.r  I’Mitod 
'"iibn.  ItoriiiicJa.  tt'.fi.sli  \\>...  IiiC’n.. 
I 'v  tin  II'..',  .'I!,-!  t'.i'’  3  vudi  l.n,''  "oin  the 

<  h  df  COM  Ilia rU d  .s 


’  it  immediately  in  line  with  its  tn.u- 


F'r'^Y  F.H.'iiuBU' 


- ' 


bauk  re.serve  requirements. 

rVasliingfoB  and  Inflation 

AA  .'tsbington.  AA  hile  no  formal  dis¬ 
til  ssion  of  the  advisability  of  again 
inerea.sing  t)ie  re.serve  retiuircnienis 


Monarch  Life  Had  Best 


aren  ure  Had  pest  snranee  with  saving'^  111  31113  111“  dc-  ,,,  ,,y,;,b)i,.;h  their  own  earii- 

Decennber  In  Five  Years  Rfoe.s.  U  seems  nnnd'essary  to  .ei:  l,„3ter.  As  the  anioiint  of  tn- 

_  __  into  the  loehiitealitte.s  of  the  rca.soi,  ^  represent,  d  io  any  capital  sum 

,  ,  ,,  ,  „  1  wliy.  of  till  the  lorms  ol  ,n-.,lian(e.  ,,,,  Hu  oiieiest  rtttc  whirh 

in^^itittm  e  is  the  .'nl'  otic  which  ^ 


inerea.sing  t)io  ve.scrve  retiuircnieiils  Gordon  G.  i  nninung.  general  man-  ,|,snian(e  is  the  oiil>  otic  which 

of  Ti'iembcr  buiik.s  of  the  Federal  Re-  ag<'r  of  Ihc  Monarch  Life  .As.- ni  mice  coinhined  with  savtifa  in  tins  \\ii> 

•bcrve  System  or  otherwise  taUiii?:  <.  onipany.  reiioris  that  I  q'ccnihcf  ,,|.,,b;ih!3  is  snfi  icteni  lo  say  iltai 

■iteps  to  obtain  a  firmer  t'ontrol  over  was  the  cmi'anys  liesi  ntonili  since  of  many  attenipis  no  I'tan 

undue  expansion  has  taken  place  at  l.t-H  ai'il  ihai  rcsiilts  lor  the  year  in.snraticc  lias  been  poinilai- 


undue  expansion  has  taken  place  at  1531  ai.i!  ihtu  results  for  the  year 
any  meeting  of  Ihe  Board  of  Gov-  1536  show  substantial  gains  m  ever' 
errt-ors  of  the  Federal  Reserve  since  fespcei. 


is  combined  wiili  saMira  in  tills  "  .c  i.-itc  iiidiiis  ;i  low  lu¬ 

ll  proldhl'-  is  sniitctciil  to  sa.v  lit. it  ,.,,,1,^  ohfa inai'tc  from  a  certain  e.tp!- 
in  spite  of  many  attempts  no  plan  li  ,|icrcfoii'  is  iiecessafy  to  pro¬ 
of  life  jn.'itrance  has  be.  ii  popular-  ^  cipMal  jiayahle  at  death 

i/.cd  L’ctierall.'  w  inc  h  did  not  com-  ineei  (lie  iiisitvanee  neeils  w  lion 


|c  tkank  i^oti 

^for  tlicse  recoTds  ^ 


a  siatement  was  issued  ou  Nov.  21 
hv  Mafftncf  S.  Lecles.  chairniaii  of 


Ihe  Manitoba  agctic,'.  niidci  the 
super' isi(. It  o'  A\  ,  .Neely,  led  till 


the  board,  whieli  was  interpreted  as  eonipany  agciicii  ■  at  \olniiie  of  tnisi- 
forceast  I'.g  further  action  late  Ibis  t  cs.)  loodtice'.l  duiieg  the  vear  and 


liinc  with  the  I'tire  life  insurance  a 
c .  iii^idC' I'tihlc  savin.g  (.'lenient. 

Savings  (  ii>l  liiereased 

It  is  llic  cos,  of  Ihe  savings  eb- 
nienf  in  life  instnanee  wliieli  Inis 


interest  rates  are  low  titan  is  neces¬ 
sary  wlien  the;,  tire  liigli. 

|•.ll•^'l•ls  I'ti  liteiiiiies 
Fpfortuttatel'  the  sale  of  in'tir- 
atico  is  not  ddicndcnl  soPMv  on  the 


I'onllt  or  in  February,  it  is  probable  the  guoboe  div  isiuii  undei  ,1.  L.  Koni-  ment  in  life  insniaiiee  which  has  ance  is  not  dd.cn, lent  sol'Mv  '.ii  the 

ih'f  the  matter  wilV  conic  up  for  ly.  siiowed  ih,'  bc.s,  .aaiit  of  Im.im.-s  increased  with  itic  .hcicase  in  in-  itisnii.nco  iicds.  but  on  ■•  >■  i.idl- 

•UteiiFoi  within  a  short  time.  i'l  force.  The  ,'.impiiiiy^s  I’.ii.l- I’oi  i'’r<\st  earnings,  in.;  the  co-l  of  the  v  iilnaFs  a'dl  i;  v  oi  w  ill  in-,  in  ■  to  ,,ay 


It  is  reported  that  a  uiecling  of  Buryness  ..shiehl,  which  i.-.  awarded  pure  life  iitsii  i  ;i  nc. 


for  the  fittni'i 


•iifi'v  of  hi.'  fitniil' 


the  Fe'lera'l  Advisory  Council  of  the  annually  t. .  the  a.avii.y  achic'ing  Ihe  would  be  no  iin'ie  leason  to  in.-reas,.  It  will  b.'  worthwhile  then  to  look 

'coitrd  may  be  c.'inv cned  within  three  best  pereenla;-',  ol  paid  Imsiaess  - - - 1 

weeks  at  whieh  the  question  will  be  iinoiu.s  during  ilie  'eat.  was  won  by  •  Ca  x  x  I 

reviewed  if  no  action  is  taken  before  Ihe  Regina  agene.'  ninler  l.ianch  DanR  Of  Canada  OtOitemeni 

t'lrit  time.  The  open  maikei  com-  manage  r  \\ .  F.  .stieinbi'ig  C.  A.  ' 

I'litteeaiid  the  presidents  of  the  I'ed-  Fiysdale.  (  .I..I  .,  Vancouver,  was  the  — —  ^ 

o'hI  Reserve  Banks  also  may  be  ask-  eoiiiittHiv  •«  leadma  prodiicci  of  paid  Ihe  wc.k!;.  i  icni  o:  the  IhinU  of  |•il^d1ll  i.-snod  .Itiiinaiv  Itih 


ed  to  eoniribiuc  to  discussions. 

BO.MI.MO.N  BAMi  JURF.tiUR 

The  Dominion  Bank  announces 


for  business  in  1P:;6.  K  \\  McFon- 


The  vvci  k!,'.  i .'.i ,  i  iciii  o:  the  IhinU  of  '  •iuidlii  i.-snod  .Itiiinaiv  Ftih 
Mtovv.s  a  |■.''dl;c^oll  "f  'i : ... .  ii.xn,'.  in  short  term  sciuiitics.  nolcs  in  circnltt- 


iitll.  auolher  Aalicunver  pioducer.  lion  down 


of  8 1 .f' 11 .11  III  in  'Icpo 


was  [ho  inniicr-np  fo 
honors. 


'ted  l.'ank' 

I.  onil'rrcd  w:F 


sic.rf  term 


up  ii::i..Si)4.'i1ii. 


The  Dominion  Bank  announces  I'ho  volume  of  paid  hn.siness  of  noie.s  in  ciicnUfiun  h!;;!K':'  hv  S:;!,,,i0.1.4 1.S.  Dominion  .eovernmeut  deposit;- 
that  Alajor-Gcneral  D.  M.  Ilogarlli,  *  tho  company  f,  r  December  was  over  down  S17,172.iM3  and  chai  K  ' ,  d  oank  deposits  up  3!7. 432.510 
I'.M.G..  D.S.O..  of  Toronto,  has  been  ,  .8gv50.00n.  an  incrcaso  of  17^,.  over  ,  „  ,  ^  , 

elected  a  member  of  its  board  of  at-  ;  December.  IfiJa.  Applications  in  1936  ♦  *  .  .*  $ 

rectors.  General  Hogarth,  wlio  is  a  !  exceeded  those  of  llie  previous  year  .sn ' er  huiiiMn'^  huiiior,  .  iTh.Tve.m  t  iTh.pj.A.ntv,  66.991 

prominent  busiucss  man  and  influ-  ;  by  S.S%  aud  new  business  iiaid  was  stp’rhn"  BndV.s.  fimu''  '  ryls'aiejn  ■'i.'ios!!!-.'  2i6,M2  •:9Ti2i 

cntial  ciiiisen.  has  taken  a  leading  '  up  T.Gtc.  An  outstanding  increase  of  cold  stand.  Fountri,*  ....  4.76f 

part  in  the  d^elopment  of  Ontario’s  :  SI.. 100.060  was  recorded  in  the  vol-  i!'0.'>9...6S4  i9i.279.2ts  2RtCf.64  tsTpi 

mineral  resources,  and  is  a  director  '  ume  :  f  business  in  force.  Termina-  2.  sui.sidiarv  Coin  . .  'im!?.0'>  iT-rsn:  '  ‘’22;3;.7  -  '(."n," 

of  a'numbcr  of  well-known  mining,  tions  f.jr  the  year  were  down  IfiTeiF  mti*  n^hUn  Ow-n  Marke*  n.'ioo.ss; 

eompanic.s.  as  compared  •..itli  the  year  bei'ore.  I  6.  invoatmrnts; 


(loM  coin  and  bullior.  . 

.sil  gpr  nullitAn 

and  V.S.  <'ijnu* 
Hold  $tand.  Crounlru-s 


Jan.  I3ih  Uhanjfp  in  VWrk  Cbang^in  vfa* 
%  •  %  $  ■ 

66.9rH  ndJ.fiiiR 

2.2">7.n3I 

‘1*599.212  216, 572  299.121 


n*0.'>9:.6Sl  19 1.279.2  IS 


HamtlUR 

Ottawa 

Maatraal 

Quebee  City 

St  Jahi 

Hallfaa 

WInnIpet 

Sukattan 

Caliiry 

Kdmanlaa 

Kalawaa. 

VIttarli 

Va»«i»yar 


Undor  Iko  R^wMtoni  Muluo)  plan,  th*  annual  R 
*“  P®M'yhold*w  in  th* 

■I  ^***''*  «“«““«•<»  la*l  y«ar  to 

onf  R— r#ftt  elite#  for  particulars* 


'  j  .5-  HiHf  RouffVit  in  Opun  Market 
;  6.  Invratmt'nts; 

I  (n  Dorn.  «nd  lern 

I  Rf«*urit.ir« 

•  (\o  Other  Hom  an<I  Rrov 

nrrurMir*  .  , 

'I'olaHin  i-'Bt  *  . 

"  Punk  T’remifT-A 

K  \n  oUior 

rOTAL  At^SK 

Ll.AIHLITIFH; 

1 .  Capital  paid  ap 
.  2.  Rout  fund 

JI.  Notes  in  circulation . 

1  Depositi^: 

I  la)  Doniinion 

•  ^b)  Vrovincinl  .  . 

,  tr)  ('hartcred  bank* 

•  (h'  Other  .  . 

TOTAL  DLPusrr? 

l.jubtlifjo*  n.'jvrthl*' 

;  6  All  other  lialnbtioR 

TOTAI.  MAOHJTILS 


h:li  ta.'?66 
.*«i.Sr*3.20v'^ 


6i.r>32..>i 

M8.092.9.: 


?1|.S0t,Pl0  . 
15.192,771  ■ 


I61,7't6..37t  iri9.62'..';;s 


pi.Ujo.onn 

I  va.o'i'' 
I  111. 801. 6811 


lO.IOi'.nin' 

i73,0' 


■19, '196, •, SI  ; 

I 

1. .96 1.9, 12  I 

40.60 t.-klD  j 

.  .100,600  i 
|7!;.0'.2 

.•!8,n00,H8  I 


17.132,910 
I.843..9U  , 


DLRjNCi  19  86  3011  expressed  vour  coniideitt e  m  (tn* 

;  •'  0.000  Coinpaiiv  liv  pu(yli,is,iic  more  I.iie  AxsiiraiKe  tlun  von  did 

Po/ii\l>o!i/trc :  even  in  the  reiord  ve^r  o,  I98S  lurtlici  (iiorc,  v  our  co-opci 

ation  lux  resulted  m  a  iiotJhIc  tncie.ise  m  the  luimhcr  lO 
Poliev  holders  and  the  amount  lor  which  thev  are  insured 
I  Itc  (.onipany  s  lonsistcnilv  s.iti*(4eiorv  earning  pi>wrt 
•ogether  w  itli  lonserv  aii\ e  valn.iimn  ol  a**cis  and  i 
"ihstantial  surplus,  assuie  von  ol  tl,c  mamienanye  ..( 

1  liberal  dividend  scale, 

A<  (he  Companv  prospci  s,  so  'do  the  Pohev  holder*  wh.i 
ic  the  sole  owncis  anil  who  icici'c  all  piolii*  We 
"ol*  forward  lo  a  yoiuinnation  ol  iltc  mutu.i!l\  helpinl 
.  lationships  that  have  maiked  thi*  (.ompaiu  *  hliv 

■-  years  ol  *er\icc  to  the  m*urm!;  puhlii  5  on  will  Ivf 
'[crested  m  a  tew  ot  the  ontstandm;;  result'  ol  the  sucics* 
il  vear  vour  t.ompanv  enpvved  in  :986. 

Business  In  Force  <•  -..o — ^i21 1,104.004 

Assets . ‘>■1, 845,90’' 

New  Business  F**ffr*^  daa.<lW  ,  ,  35,169.802 

Total  Income  ...  lI,2IO,'’''.s 

Payments  to  Policyholders  .  .  4,967.180 

Surplus  Funds  . 4,724,410 

NORTH  AMERiLKN  LIFE 


A  M  U  T  U  ^  C  0  M  P  A  N  Y 


20'^.fiT, 1,2-11  2:0.|ti.SJki ) 


T.  BKADxSII.VW^ 
PrcsfdCffl 


n  K.  KILGOUPv 
Oofternl  hlafurnn 


rf  mjit  II 


Ratio  of  net  rciter*/R  f.o  no*-63  4iui  clonoAit  wjih  '’6  Ol  pur  •:<»fil  compifC'l  witb  jo.ll  per  : 

ceal  til?  pre’-Toutf  week  and  63. 12  per  ccr.i  Ihe  preccedins  y  oar.  i 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  22,  1937 


OF  MINING  AND  OIL  SECURITIES 


FINANCING  FOR 
PLACER  PROJECT 
SOUTH  AMERICA 


December  Slightly  Lxjwer  IBRALORNE  OPENS  [STADACONA  PROFIT 
...  UP  A  NEW  VEIN  TO  COMPLETE  MILL 


1  1  nujLiLii  Bulal'->  Gold  Drdcglng,  Limned,  ui  n  iiL 

n/Mirril  laarmi/ll  c>eeember  production  amounted  to  _ _ _ _ 

SOUTH  AMERICA  ?•'; 

_ _  ouucet  in  iJocrniber,  Add  rdatenaily 

Pato  Consolidated,  With  Prop-  Resei’ves 

erlics  in  Colombia  Controlled  C^Uttmitcd  woiklu^  profit  in  , 

,  r,  ,  ,  ,  erraber  totalled  S.b2o  flue  opunces,  \ancouver.  —  IBralor 

by  Bulolo  Interests  ..quivalent  to  SMl.SOS  In  ,  crosscutting  cast  to  opt 

"■  ■  .'anadian  fuiid.s,  taking  gold  at  i35  f, 

STOCK  SOLD  AT  $2.50  I  per  ounce  Id  November  the  work-!  ^ 

-  mg  prof.t  amounted  to  $.30:t.r,2.i  and  ! 

AunouiicouienT.  u  made  hy  Grocu-  in  Drrfnibor  of  I1>3d  to  $171,570.  on  VvpI  om 

shields  A-  t  o..  luc..  that  a  pnviit:' of-  Dur.ng  the  month  TS5.000  ;  .-urfacc  The  vein  lies 

fering  ..f  I'ato  i  onsolutated  Gold  >‘‘'••1''  C’f  "''fc  dredged.  This'  ^ 

Uredgmg,  Ltd.,  a.  a  pnee  of  «.5o  a  ^ | 
share  was  r.veiviihseribed.  Iheeom-  yards  in  Uecemher  of  tlic  pro- I 

piniv  is  under  the  management  anil  i  vious  'ea'.  ' ‘"'•'t* 

,  ,  ,  ,  ,  I  ■  drift  V  ork  was  narrow 

direction  of  much  the  .same  croii])  i  -  - - -  ,  „„„  ,  .  ,  , 

work 

hands  of  Placer  fan  do, mi.  nt.  Ltd..;  rCMTCMMIAl  MIAir  /T 


the  parent  company  .if  Hulolo,  and 
•  il.'o  a.-sociatcd  wiili  tin-  .■met  pri.-o  ^ 

IS  Ortnille  lircdginc  to.  l.id.,  "f  ' 
London,  Lng  .  anoiiv.  s  ;  '  ..up  m’.  ’--  I  D 
ested  i!i  the  lliil.'lo  l.ievclopmeii'  I 
Palo.  like  Pail. tilt.  a  iP.tidi  t'..'. 

timbia  itieot-porif  om 

The  iifopertics  "f  P.iio  i  on.o->lidat- 
I  (!•  "hi.h  are  in  tJa  Pepubli.  <>} 
I'olonibia.  .  lia\(  l.i  eii  uork.d  (,r 
surccs.sfully  Imr  .m  a  IniLted  .-.cale  j-, 
since  P'13.  \  fc. .  Ill  fc-examiij  - 

lion  of  til.'  ,iro|icrtic:  b>  the  fjehl  ,.j, 
-tuff  cf  Placer  1  ic\ i  lopmclii  result- 
cd  III  111.'  tltsd.'  Uii  tliai  llie  orlg- 1  yp 
iiuil  proin'i'i le,.  c'-riain  adjoining  i 
itropct'nc.-  h.d  con.-'dcrablv  larger  Lj^ 
p.i.’abl.'  aie.i-  than  had  been  e.sti-i 


RECOMMEND  WORK 
CENTENNIAL  MINE 


Discovery  on  8lh  Level  May  Returns  From  1 9^7  Operation  | 
Add  Materially  to  Ore  I  to  be  Used  to  Cover  En- 
Resei’ves  '  larged  Development 

\ancouver.  —  IBraloruo  Mines,  in  i  -^n  official  progre.ss  report  on 
erosscutting  cast  to  open  a  chamber  j  tstotl^tiona  Itouyn  Mines  by  It.iy  j 

for  a  new  shaft  in  the  Umpire  «oc- i 

u....  1  o-A  r,..,  r  j'  that  on  thu  of  proton! 

.  ,  ha.  upcutil  -,M  feet  of  good  ,  opcratlous  of  sllghllv  more  than  COij  I 

grade  ore  in  an  entirety  new  vein  i  ,  cofc.i.t,  ^  .  u  ^  I 

on  tho  8th  level.  1.000  f.^et  below  i 

surface.  The  vein  lies  almost  par- '  f  to  complete  all  pa.v- : 

allol  with  the  Ida  .May  vein  and  is  f  1 

less  than  300  feet  distant  from  the 

latter  showin.g.  While  average  width  j  ,  I  Z 

of  the  vein  in  the  fi'rst  300  feet  of  '  !'r^ 

drift  work  was  narrow  but  of  good  I  f 

grade,  recent  work  lia.s  shown  u  L  ,  '  '  '*  i 

width  in  excess  of  t  feet  with  a  sat-  C^-foo  ^ 

i.^faclory  grade  of  ore.  •' 


.  Gledhil!  Issues  Report  on 
Outlook  For  Property  of 
L.  B.  United 


■  ■  i  basis  dlroctois  bdic.e  ttiat  within  a 

\f  I.ist  leport.  tlic  new  vein,  after  D.iniparativelj  hriei  pciumI  the  mine 
.'lining  ti  width  of  1  feet,  split,  the  !  can  he  prepared  foi  doiililin.g  c'f  pre- 
itwa.ll  -traml  -liowin'g  a  width  of  j  sent  milling  torina.ce  "  itli  eotii  equcof 
inrhe.s  oi  higli  grade  w  ilh  free  ;  enlargement  of  the  iirofit  ratio. 

Id  apparent  and  the  hanging  w.ill  ^  Devel.oped  ore  ready  for  movement 
.and  t'f  iinkno'vu  width,  being  i  towards  the  mill  1;  ample  at  this 
der  than  the  drift.  The  vein  wa.s  !  .jmo  for  three  year.  Mperallon  .m 


attaining  ti  width  of  1  feet,  split,  the 
r.'otwa.ll  -traml  -liowlng  a  width  of 
13  inrhe.s  oi  high  grade  with  free 
gold  apparent  and  the  hanging  w.ill 
.-trand  .'f  iinkno'vu  width,  being 
wider  than  the  drift.  I'lie  vein  wa.s 


Faronlo  Uurcau  7h«  Financial  Ttniaa 

Torout.).— -rollow  ing  an  exaniiii.i- 
Imn  of  Ihe  Centennial  .Mine  of  L.  L. 
I’tiitcd  .Miue.s  in  the  Miehipicolcn 
area.  Dr.  T.  L.  Gledbill,  Ph.D..  geolo¬ 
gist,  has  recommended  continued  dc 
vclopracnt  of  the  property  to  open 
up  the  various  gold  bearing  veins, 
with  tho  object  of  starling  produc¬ 
tion  withoui  delay  lii  his  report. 
Dr.  Gledbill  states  "the  new  vein 


founil  to  he  of  £.u.'h  promise  that  |  current  production  tia.si.s.  tlie  inanag- 
the  .-^haft  pr.-tgram  was  held  up  while  !  director  .says.  This  lonn.vgo  c.stl- 
furfh.-r  driiting  was  started.  If  the  ;  mate  does  not  Include  the  large  rirh 
\crtical  range  of  the  now  \ein.  with  ^  orebody  being  opened  up  on  the 
no  moro  than  tho  present  known  ;  other  sido  of  the  diabi.se  djke  750  ! 
length,  should  prove  to  be  as  Rthat  ,  Pf  i 

as  the  parallel  Ida  .May  and  lllack  ,  ,jpf,  jms  been  conceuir.ited  of  late.  I 
veins  ill  the  same  area,  it  will  add  i  Dhis  body  i.s  of  major  Importance  I 
substantially  t-j  Dralorne  s  reserve.s  ■  ^yj],  raigp  (i,,,  general  mine  av- ! 

of  good  grade  milling  ore.  A  cross-,  erage.  On  the  SOO-foot  level  it  has. 


;f  good  grade  milling  ore.  A  cross 

mh.  m  t  I?,  I  cut  has  been  started  Lo  reach  th. 

Mthout  delay  In  his  report, 


cut  has  been  started  to  reach  the  i  pgpjj  developed  to  8  length  of  67  ' 
vein  on  tho  sixib  level,  where  about,  revealing  an  average  width  of  j 


amlioi  i/.d  ,  apiial  incrca.scd  from 
_■  Oi'iii.Oiiti  ’ll  ■..iHiiijiijo  sliares  of  •?! 
Ii.ir  va'-ai.  Of  lilt.-,  lapit.il  there  wiill 
I'c  on, .■.lauding  3.7o0.t,'0fi  .-hares  i 
I'lm  rdferiig  of  pio.miii  shares' 
w  h:-.  ii  ha--'  Jil^r  been  made  in  >Iont- : 
real  t  I'jucscnt.s  .-^lock  purcha.-'cd 


erag.'  grade  for  loiigd,  of  ITo  foct  i.-. 
SIO.SO  pe:  ton  .itid  avera.go  widtli 
I'i  inrlic.s.  This  vein  may  extend  for 
greater  length  to  the  northwest  and 
southeast." 

Drifting  northwest  on  the  first 
le\el  a  quart.;  vein  giving  c-ammor- 


WESTSIDELONGLAC 
YEAR  IS  REVIEWED 


from  Placer  Development.  Ltd.,  and  ,  Oial  feYdd  values  was  found  about  Pyo,,ress  Report  Slates  That  Sur- 

I’iiio  .Mine  I  ol.ijubiai.  Ltd.,  exc-rcis- 1  .IdO  ft.  north  of  tho  station,  Ur.  Gleo-  '  j  .  t  i  j-  least 


tical  1  haracier  ihrougiioiii  W'o  I'f 
the  (ii.-tancc  and  will  cvciilualty  be  • 'i-j 
.'urried  to  the  surtacc  la 

The  largo  tonnagt  possibillllc.s  of  ,j^ 
the  mine  are  indicated  by  the  tact  ,  f,,. 
that  X'J.  3  vein  would  appear  to  be  I 
approximately  l.jOd  feet  long  and  at|ti, 


ing  of  Ihe  comptinv  will  be  bvbl  in,  lAC-TFCK  fiOM*  MIXES  manufacturing  plant.”.  laigc.  an., 

Timmms.  Oni  .fan.  3T  Af  tlm  men.  .  Wtvsbington  I-ac-Teck  Gold  j  :^V;"ybr:6:'‘  V7mVd\Tion.\%" 

Ki;^  Jibiirohoklcrs  vili  consider  tho—Miuos  l./td.  litis  rcgislorcd  l.o^OtOOO  |  conc^rna  cairicd  out.  expansion  pm 
li.'-tiiig  of  tho  shares  on  the  mining  j  shares  of  common  stock  with  the  grammes. 

sertion‘(>f  the  Toronto  Stock  Lx-  S1-7C  tinder  the  Securities  Act  The  •; — — - - - 

elianae.  .\tr.  Hyman  savs  that  I  rnni '■  offering  is  scheduled  for  Februarv  ,,  t'SliM  oi 'Ti'L'r 

the  nuinher  of  approv  n,g  otters  8.  and  A.  1...  McKee  w  ill  be  the  pnu-  pwver  Nova  Scotia  Minister  of  Mine” 


ing  the  oplioiv  by  ilicm  to  purchase,  hill  states.  This  vein  is  similar  to, 
a  total  of  .'I'd.i'iiii  irea.'.ury  shares  at  j  the  new  surface  discovery.  The  firs' 
f3.:j7’;;  per  share.  I’laccr  Develop- |  good  section  in  Uie  drift  gave  ?17 -50 
ment  and  I’ato  5Iincs  iGoIombia)  I  over  -1  ft.  and  two  other  sections  ra'j 
will  each  hold  hOO.OOO  shares  with  '  J3.St' .and  $10.80  respectively.  In  ad- 
ihc  remaining  000.000  shares  in  the  !  dition,  he  stales,  there  are  two  other  ^ 
liands  of  the  public.  '  veins  exposed  on  surface,  one  known. 


fnee  ENploralioii  Includinc: 
Drilling  Continued 

luionlo  bureau  fha  1-iuanvial  liruei 

loronto.— ir.  N.  Gockburu,  presi- 


1.400  feci  tlc.cp,  averaging  more  I  already  received  it  appears  that  the  i  cipal  under'writer 


hares  in  the  ■  dition,  he  stales,  there  are  two  other  ^  ..f  \Ve,t  ”tide  Long  Lac  Mines,  tivcraging  .,  i 

‘  veins  exposed  ou  surface,  one  known.  |  t.i  .  m  a,  progress  report  to  sOiarc-  l-lOO  feet 
as  the  .McDonald  vein  and  the  other,  ijolder.-  states  that  surface  cxplor- 
pnn  tho  titoney  Hill  vein.  Surface  chan- ,  at.jon  •.ncluding  diamond  drilling  Porcupine 

H  W  I  nel  samples  taken  from  the  latter  w.-j.^  -.-ominutd  during  the  summer  , 


than  drift  width  tliroughuuf,  accord-  rnerttTig  will  be  ui  favour  of  li.sling 
.ing  to  the  report.  This  vein  has  been  the  .stock, 
shown  by  diamond  drilling  to  be  16 

feet  wide,  averaging  aiiproximately  |  ■  •  --  - 

$15.45  per  ton  at  1,000  feet  depth  and  .  m  ■  .  . 

averaging  .$15.40  over  6  feet  6  inches  I 


X  xxrot  xmi  i.mu  smx' .xc  TnT; 


show.”  an  it)prc-a.”e  in  the  produ.’ticn 
'  of  gypsum  in  the  provtnee  nf  ri-on. 
I  297. non  ton.s  in  1915  to  around  900.00'' 


pty  j  ton.>  la.st  year. 


CAAn  AnAr*nPflO  titoney  Hill  vein,  fcuriace  man 

bUUU  rKOGRESS 

U/I«iuni/*'A  r^AI  n  i  Dr.  Glcdhillrecoaimetidsfhatdnft-> 

tI  ulll/luU  Ill/Ll/  I  tns  carried  further  to  the  north. 

_  ■  west  along  tho  xein  in  the  101.^  drill 

wii  u  t>  .•  k  J  iintl  ore  from  this  development  could 
Main  bhaft  Wdl  be  RcUmbered  j,i,jred  unUl  about  3o0  to  300  tom- 
to  500  Foot  Level  by  End  ■  have  been  accumulated,  when  tin: 

of  Month  I  mill  could  be  started  on  a  rcduettl 

. . .  j  rate  of  about  30  tons  per  day.  The 

Toronto  Bureau  Tho  Kirancial  Timao  CTC  treated,  after  allowing  for  dilu- 
'IVironfo.  •—  Ke-timbering  of  the  I  should  run  about  -$I0  per  ton 
main  shaft,  at  M'endigo  Gold  Mines  i  ho  states,  and  there  will  be  revenue 
has  reached  a  deinli  ot  tin  feet  and  |frotn  its  ireaimeni.  The  mill,  hnUt, 
will  be  bottomed  to  ihe  5Pd-ft.  level  assay  plant  and  other  equipment  it 


of  last  year  trn  tho  Nos.  1  ainJ  3 
groups  of  claims  on  liong  Lake,  cast 


Porcupine  Triumph  To  Sink 
Shaft  To  200  Foot  Level , 


ing  be  carried  further  to  the  north- '  t'ru  T.itHo  t.ong  L.ic  are.r.  On  the  Turonu,  Uuteau  lha  i  manual  lim«. 

west  along  tho  vein  m  the  lOlA  drift  former  .group  a  number  of  vt  in  sys-  Toronto.  —  Aclin:;  npo'a  Hie  ad-, 

and  ore  from  this  development  could  ferns'  and  fracture  ionrx-  in  U,c  sedi-  vio.;  of  .\.  R.  Kinkcl.  ,Ir..  M.L.,  con-  , 
bo  stored  unUl  about  3u0  to  300  tom, ,  tnentary  formations  were  investigat-  suiting  eugmeer.  amt  in  accord'jnce 
have  been  accumulated,  when  the '  trenching  and  stripping. ;  with  the  mini.ng  programme  laid 

mill  could  bo  started  on  a  reduced  '  I  6  were  drillj  down,  lorcupim-  /numph  Gold, 

I  rate  of  about  30  tons  per  day.  The  , '"fh  h  holes  on,  the  former  and  •i.Mi-nc.s  is  dirocHng  all  effot  ts  ^ow..rd 


Serving 
In  The 


Investors 

Mines 


assay  plant  and  other  equipment  )s  i  Purchased  last  year  and  ai 
in  good  shape.  Dr.  Gledbill  reports, !  <-’'^>01  group  staked  tor  the 
. r.v,„  ,.r,rv.T,unv  ran  net  into  cold  t^C  StlRld.  Kiw  r  area. 


by  the  end  of  the  month.  Henry  D.  .  in  good  shape.  Dr.  Gledbill  reports, 
'I'udor.  pre.'-ideui,  states  111  a  pro-  and  the  company  can  get  into  gold 
gross  report  lo  sharehohh-rs.  Mate-  ’  production  in  ;i  month  or  so.  when 
rial  progre.8.s  has  been  aeliimed  there  will  be  only  small  additional 
since  the  Ia.st  report  tn  Detober.  be  delay  before  some  revenue  tomes  in 
st.atcs.  adding  that  uotw  itii.stand'ng  I  from  the  milt, 
the  difficiilrics  i.f  hni.  tine  ore  from'  — - - _ 

Favorable  ReaulU  Reported 

maintainrd  at  from  c.o  to  65  toms.  Monarch  Mines  Program 

It  has  not  been  possible,  h.twever.  |  _ _ 

to  treat  mine  run  of  ore  entirely'  .'  ,  , 

and  as  some  development  rock  form-  j  '’.ronio  Buiciu  rh«  mancia,  unr 
cd  part  of  the  tonnage  treated,  ruill-  ;  Toronto  — l-Mvorablo  resul.s  .ire 
heads  wore  tterf.irce  lower  than  the  reporitsl  from  the  underground  pro- 
.'15  average  hithorif,  available.  Thus,  j  •fcuin  at  Monarch  IMines,  Ltd..  Das- 


while  tonnage  has  necii  riiaiiitaiiie<l. 
lecovcry  has  heen  lower.  4'hi.-^.  .Mr. 


1-r,  rro-itoH  nft'er  ■inow  m-v  frjV  dilti- '  latter,  the  best  vaUio  obtain- !  sinking  the  incline  shaft  to  300  ft.,  I 

H  r,  Tho.  f;  T  o  -.b  n  ”10  IT  toD  ‘'d  yielding  $4.55  across  5  ft.  of  core.  ,  where  tlm  first  levl  will  be  cstab-  ; 

Lre  w.as  carried  out  until  |  Imbed.  The  shaft,  wh.eo  is  being: 

from  it-"’lreaimeni  The  mill,  hoUt,  ^  group  of  5  elaliii.-,  ;  cunk  on  tlie  major  vein,  has  reaelied  | 

u  -  '--.v  tU  int  -mil  other  cnulDment  jk  1  Purchased  last  year  and  another  0- j  a  liopt'i  of  50  ff..  and  according  to 
^  \  h'ttiA  Tir  riorihiil  rpnorts  i  ?roui»  i'takpd  for  tho  ooinpany  .  official  nor*!.  Tlic  vein  le  widening  j 

the  Stii'-id.  Itiw  r  area.  I ixpiora- '  out  rapidly  and  ha.s  straightened  up 
nrfrt.  cToT  Tn  •^mTn^  o  x4e2  ,  fanner  group-  w  ,11  he  un-  ,  almost  vrrtie:G.  Tlm  porphyry  con-  > 

production  in  J  ;  "  ™  a.  .-oon  a.-  weatli- r  eondi-  tact  on  tho  b:M),gius  wall  has  numer- , 

there  will  bo  only  small  additional  .  cutting  Into  tho; 

tk, lay  hoforo  some  roveuue  tomes  in  j  ntincraliz.  d  highly  alicrod  j  porphyry,  well  minorali2od  and  in- 

Irom  the  mill.  ,  grey  quart/  porplory  dike  u;,  to  d  ]  dictuing  onrichiac-ut.”.  giiartz  sirin-, 

“  ft.  )ii  w  idth  ha.-  ill  1  11  tracod  fm'  a  gors  and  iiia.-sos  of  quartz  earrjiiig 

Fsvorable  Results  Reported  length  of  .S30  ft.,  and  a  arab  sample  ;  pyrites  and  .-'onm  galena  are  eiiHing. 
R/i  U  o  P,.nn,r9m  takcu  f Tom  the  .-howilm  a .”say i.'d  ;  ' ut o  the  fooiwall  .sitle  ami  have  the 

Monarch  Mines  rrogram  j  appearanoo  of  i-arrying  euncbiuouts  ; 

_ ^ -  I  ,  ,  ,  .1  I  I  into  the  regular  orebody.  Tho  shaflj 

An  <  .xamuiatton  id  tho  cl.-iuu.s  was  ,,  ,  .  ,  _  .  j  i,r ..a r 

toroMlu  liuix-io  rh«  Financial  I  mir«  fatTieil  oil  h>  I'  1\  IVickhr,  .\1.1 3,  ■  '  ■*  bt'adfram_  , 

Toronto  -IMvorablo  results  are  Mining  I’rojrvLs  of  t  anadaVlad.!  i •I*.?''' .n.-  .hnfi  to' 
reported  from  the  underground  Pro-Lyl,,,  i-ecomnn-ndcd  that  all  ~'"Ul>t’ !  onr,  Tt  '  d  ,  t/'  Hriftc.  win  in  driven' 

r..  ..X  >fr.nAT'r*h  1  tfl  1  )/lS*  i  i  i  i  at  i  f  1 1  1  ff.  (icptll,  drifts  ^^lIl  UC  d^i^Lll| 

"  ^  Tmnh  is  thi.-  horizon  to  interseot  the  i 


A  ppreciation  of  The  Financial  Times’  service  to  those  interested 
in  Canadian  mines  as  an  investment  or  a  speculation  is  shown  in  the 
following  letter.  Besides  its  pages  devoted  lo  News  of  the  Mines,  The 
Times  provides  a  personal  advisory  service  lo  all  subscribers  through  its 
“Hints  to  Investors”  department — a  weekly  feature: 


Favorable  Results  Reported 
Monarch  Mines  Program 


Ldmonton. 


1  oroMtu  t>uic«iu  rho  Vi 


.N.immatlou  o\  th« 


Toronto  — l-Mvorablo  re&ultfc  are  ^,c  Miuiiig  I’rojcvls  of  t  amida.  I.id., 
reporied  from  the  underground  Pru- Lyj,,,  i-ecoiiimt-ndcd  that  all  groiiiis 


1’  maiicial 
Montreal 


w'-rat  Township.  Quebec,  which  Ls 
being  carried  on  eoueurrcnll.v  with 


lithl  111  the  eompaliv  lx  carefully 
pro.-,peet(-d  w  ith  bpreial  attention  de¬ 
voted  to  .'-hear.-'  within  iron  forma- 


I'udor  slate.v.  .should  be  regarded  n.s  ,  diamond  drilling  .•anipaign  put  tjoj,  ;ii,,up  porphv  r.v 


a  temporary  condition,  and  w  itli  tii.-  underway  rocentlv  .  X\  hen  eiitti 
re-cnnditioning  of  the  shaft  pra.--  drill  station  in  the  iiorllieasi  <• 
lically  eoniplcted.  officials  amici-  eni  a  new  stringer  was  eiii  w 
pate  a  production  of  $30,00'.i  to  $35.  .showed  value.s  ii|>  to  $13.30  aen 
non  monthly.  width  of  li  inc-iios.  The  shown 

The  outlook  ill  rceard  lo  ore  rc- ,  considered  related  to  .‘■ome  ol 
serves  is  re-assur.rig,  he  report.--,  high  grade  veias  winch  are  o 
Above  the  loh-tf,  h.-.e!,  :i  -iihstanrial  :  tested  by  urllliug  from  the  13 
ttmnage  o’’  half-oiiiice  ore  r-vists.  i  level. 

wiiieh  it  is  proposed  lo  irear  immt'- |  '.Meanwhile,  work  w  est  of  tlx- 
diately,  and  I'hc  creat  hulk  cf  ore  phyry  d.'ke  on  the  135  ft.  ho 


When  eiittin 
iioiiheasi  it. 


eni  a  new  stringer  was  eiii  which  date  in  order  to  deeidf 


a  production  of  $30,00',»  to  $35.  .showed  value.s  ii|>  to  $13.30  across  a  s.-roii[)  intensive  pro-;peetin,g  should  PorCUpinc  Lsikc  Gold  Mining, 
nomlily.  width  of  li  inc-iies.  The  showing  i.s  1,^  iiuderlakin,  ho  state.-.  i  ”  I 


tng  «■  j  new  liaiiiLs  in  the  .stiiicid.  Rivirarea 
TOSS-  ,  should  he  inve.stigati-ii  at  an  early 


mineralized  zone  encountered  in  dia-  j 
rnond  drilling.  Two  drills  tire  in 
continuous  opcraliou,  it  is  stated. 

Good  Values  Reported  From 


considered  related  to  .‘-ome  of  the 
high  grade  veias  which  are  lo  he 
tested  bv  urllliug  from  the  135  ft. 


.V  group  of 
Doreva  ii 


.-lainis  located  east  _\I  Sixt.  engineer  in  charge  of 


'.MeanwViilc.  work  west  of  tlx-  i.or- 
phyry  d.'Ke  on  the  135  ft.  horizon 


Qnobec,  was  acquired  in  Deeemlicr 
by  outright  purchase  for  rash  luid 


area,  operations  on  thi 


ctiplno  lAike  Gold  Miniug  Go.,  f.imit- 
ed.  has  made,  the  following  report  to 


which  is  below  tho  3oo-ft.  level  is  as  !  has  shown  satisfactory  values,  with 
yet  iintoiie'ncd.  Drifting  ami  sloping  Hm  driv'e  having  now  advanced  to  61 


on  the  350  ami  .".lio-ii.  horizons  i.s '  feet.  .\t  5S  feet,  fine  free  cold  was 
■'clieduled  to  ptoeeed  -iinultaneously.  '  in  evidence,  and  th'C  general  average 


It  Horizon  ■''*  '  'utuiuution  of  the  .group  '  tpf.  company ;  i 

vilue-  witli  ^  soon  a.s  possible  hy  '  "At  appro.virnately  345  feet  north! 

•a'need 'to  6L  '  '''  chS'ueer  for  .  of  the  shaft  the  drift  of  the  3S0  foot, 

■e  gold  was  |  level  entered  ore,  and  from  that; 

r.,,-. . Ihe  '.-omnaiiv  is  slated  to  have  a 


.ompaiiy  is  stated  ti 


point  to  530  feet  north,  the  drift  for 


On  the  hotiom  levi'l.  a  continm.us  nf  u.-says 
orebody  exists  for  a  known  lotigili  with  free 
of  415  ft.,  vvitii  fhc  face  i-iill.in  ore.  cornnicrci; 


from  cliaunel  samples, 
gold  eliminated,  i.-  above 


.  iihctaiitial  amount  of  cash  avail-  155  feet  averaged  approximately  $38 - 
able  lor  further  exploration,  with  '  per  ton  in  gold  over  an  average 


trade  over  widths  ot  1," 


-  'additional  funds  being  supidied  uu-:  width  of  44  iriehc<i.  Work  was  theu 


"In  shon".  .Mr.  Tudor  '.Maias,  "the  t.>  17  ims..  with  values  runuiiig  from  an  option  agreement  which  has  ,  carried  on  along  the  strikeout  the 


stage  is  set  for  that  enlarged  pro-  $3. 1.5  In  ''36. Ch  over 
gramme  of  prodtietion  which  i.s  tlie,  width  of  16  inches, 
next  step  along  the  road  to  onr  ul-  Drilling  results  will 
tiraafe  objective  --  a  dividend-pay-  shortly  from  the  flat 
ing  enterprise."  holes  being  fanned  out 


nixnitxiMi  IN  vixM'roiix 

VVinnirTg.--.vranili-,h.-i  lia.i  i.I  ,,Ia,tvis 
qua.iTwng  .'trxi  ta-^hi^triing  nierninient r. i 
and  ornament;.  1  ^lone  in  19.15.  aer-f.rU- 
jng  to  a  federal  report.  'Die  Ilintr 
value  of  the.^i-  piodiii-ts  at  the  u-oik.- 
was  •$155,'! ,9 


Drilling  results  will  he  available 
shortly  from  the  flat  diamond  drill 
holes  being  fanned  out  from  the  135 
ft  level.  Drilling  from  .-urt'acc  i.- 
t.lso  planned  by  officials. 


Morris  Kirkland  Will  Pour 


o  far  been  exercised.  ■  ore  and  at  approximately  Too  leet 

— -  north  of  the  shaft,  the  drift  again  , 

Ka-lc  encountered  ore  which  tiveragedl 

ITIS  Kirkland  WUI  Pour  ,  536.83  over  u  width  of  50  inehe.-.l 

Second  Brick  January  23  ’  ''vork  >s  now  bein.g  extended  to  | 

_  '  pro'Co  the  length  of  this  ore  shoot.  , 

r  Ti.  V  ■  ,  ''-'f  'I  point  80  foct  north  of  the 

rent,  Bxrea.i  Tha  Fmanc.al  1„..„  gpatf,  a  ITOSSCUt  is  being  dtivon; 
iron  o  ~  1  avorab.e  result, s  arc  ,,,  ,.xp),-,ry  aertion  w  here  I 

g  sorured  111  dov  elopment  of  tlic  i  di-iiling  intersected  inter- 

riew  'e-Vi  l.-,  1"  low  tile  i  .,0-tt.  I  values  and  conditions.  Dia-j 


TXT  1  .  -r..  garding  the  sampling  ul  Ih.'ir  I  achi^!  "  openeo  tor 

INOtllinii  SO  rine  property  mdicates  that  .„-i. ,  1""  'Dt.  wiih  width  .-M'  8  ft.  averag- 

®  ^  __  shoots  of  economic  grade  in  three  i  I'C’t-tc'f  than  $6.5'J  per  ton,  vvith 

3S  cl  t^’fffrpnt  veins  have  beeu  delineated  -  *^'■''3  'I’l*!-"’ 

by  systematic  chanael  sampling,  tt-thounts  to  15.000  tons,  Mr.  5\atts 
You  can  always  be  results  sumtnanzed  show  a  report',  and  chances  are  excellent 

assured  nf  ft,  combined  length  of  ore  shoot  of  039  eneounteriug  this  orebody  above 
n  i  Z  c  'feet  of  an  average  width  of  slightly  und  below.  A  diamond  drill  is  now 


til.-O  planned  by  officials.  l,,ri,nt,>  Bureau  Tha  Financial  Time*  i  •  i  ■  . 

,,  .  shatf,  a  crosscut  is  being  dtivon 

,  ,  .  _  I  results  are  ,,,  explore  a  section  w  here 

Obalskl  Mining  Confirms  secured  m  development  of  the  (iriiijn;;  intersected  inter- 

Raa«..h«  J  'h  '  !  cstiiig  values  and  conditions.  D,a- 

Kesulls  of  Development  I  horizon  at  Morris  Kirkland  <.ohl  pemg  condm-ted 

■  ^  yliiie.-.  Las.cin  jMrk.amJ  Lake,  area,  (rom  (he  .Irifl  in"  an  attciupt  to  l,..- 

Ki-poris  from  Hm  mine  managcT  ■  I'l,  *'■  **  "'jiH'.  secretary- I  -  ],;irai!cl  ore  bodies.  Diamond, 

of  Obalski  ^Tinln;;  f.'orp* •riitioa  ru- f  M*'it7xinoi.  I  !ji>  I'lobotJy  on  llio  l.lLLj-  !  (iriniui.  k-  also  bein;r  f\r*nv  i"  pre^  e 


Dear  Sirs 

I  want  to  expresti  my  appreciation  oi  your  letter  of 
October  5th  re  golds  and  base  metals.  Your  answer  is 
very  clear  and  does  not  leave  any  doubt  in  my  mind. 
Your  analysis  of  the  different  companies  is  very  helpful. 
1  am  holding  ...........  and  will  endeavor  to  'acquire 

^omc  .  .  . and  . .  • 

1  think  your  paper  is  the  best  in  Canada. 

Yours  truly. 

(Signed)  I  I.  S . 


'I  herc  is  no  other  investment  sendee  available  at  a  price  to  compare 
with  that  offered  to  subscribers  to  The  Financial  Times,  In  addition 
The  Financial  Times  provide.s  a  comprehensiva  review  and  analysis  of  all 
important  developments  at  home  and  abroad  bearing  on  industrial,  com¬ 
mercial  and  financial  conditions 


hu-  now  beeu  opened  for  p-^rueture  and  vultics  hilow  th.  38ii ' 


toot  .’'■vcl  with  the  object  of  decid¬ 
ing  fnrthci  shaft  sinking  opera¬ 
tions." 


assured  of 
Quality  of 


Convido  Port 


different  veins  have  beeu  delineated  ■  lace  .still  in  ore.  Thhs  :  fions." 

by  systematic  chanael  sampling,  amounts  to  15.000  tons,  Mr.  INatts,  - - - 

These  re.sults  sumtnanzed  show  a  reports,  and  chances  are  f'ccllcnt  ^jiij  T  alf#,  Onld  Outnut 
combined  length  of  ore  shoot  of  939  (’I’rounteriug  this  orebody  above  '  '-**•“^5  L^aKC  VaOlO  V  pui 
feet  of  an  average  width  of  slightly  ;  below.  A  diamond  drill  is  now  ,  December  About  $30,000 

over  0  ft.  4  in.  The  samples  were  moving  in  to  exactly  locate  the  most  ;  _ 

cut  where  possible  at  5  foot,  inter-  j  favorable  breaks  in  this  area,  when  !  inrontu  Uur-.-au  The  Financial  Timca 
vals.  ••  three  machines  will  be  put  zm  de-  Toronto.  Gillio.s  Tgike-l’orcupi-o' 

wiiTiuv  «  VI I.  ,  The  333  channel  .-lainples  were  tak-  '  Gold  Mine.-;  recovery  for  Dc-ember  i.-. 

The  first  sip  tells'*'"  "r-*”  ore  shoot  in  sets  of  three  A  hole  will  also  l.c  put  mu  from  er'iniated  at  .-lose  to  $3u,00ti  brinc- 
vou  it  is  a  teiM>  Pnrt  samples  cacli,  one  on  the  vein  and  Hie  135-ft.  level  to  undercut  Ihe  sur-  i'>g  total  for  the  foiirln  qtiarler  of 

R  7fI  J  U  ^  o"*-'  "‘i”-  Of  th'CHC  walk  face  show  which  returned  $117  k'isi  year  up  t..  approximately  503,. 

oottled  by  me  same  samples  .some  33  are  blanks,  beingi  across  2  feet  at  150  feet  froiri  the  f'C’O  a.-;  coipivarcd  v  iih  ,^3i.0'''0  in  the 

outside  the  zone  of  values,  and  leav- :  drift,  corresponding  to  the  south  H'ird  i|ii;uif  r.  .Mill  tieaxl.-i  for  Hie 


Subscription:  $3.00  a  Year 


Ask  Tuur  Bann  Manager 

Eht  f  tnancml  Slimes 


MONTREAL 


1  he  KecosnizcU  Authority  on  Canadun  Ititcslrnciut 

CANADA 


TORONTO 


Toronto.  Gillio.s  Txtke- I’oreupim' 
Gold  Minos  re.-overv-  for  Dcembcr  i.-- 
es'initited  at  close  to  $3u,00i>  brinc- 


firm  in  Portugal  i  outside  the  zone  of  values,  and  leav-:  drift,  corresponding  to  the  soutli 
since  1670  and  al-‘i"f?  a  total  of  390  ‘iainples  on  the  I  break  Work  of  opening  up  the  min. 
ways  aged  30  years  these  300  samples,  j  Is  proeerding  normally.  Tho  30t  and 

in  wnnri  »  '  over  40  rctumod  xalues  ranging  I  603n  stopes  arc  timbered,  and  -n  e 

ooa  oerore  Dot-  jg  heiug  broken  in  them,  vvith  Lni- 

“••*5*  j  sauiple.s  returned  over  $10  in  gold  j  berlug  being  done  on  ilie  606,  T'j6A, 

In  bottles  only.;,'^’**-^  ranging  below  this  i  and  70S. 

Never  in  bulk.  I  ....  ..  The  official  returns  from  the  Hiti 


Never  in  bulk  nfeun.  official  returns  from  the  tir.-t 

*  I  These  results  do  not  include  cop-!  brick  amounted  to  $1S,013.  A  sec.unl 
Ask  for  Convido 'Prr  values  on  “D”  and  '‘C"  shoots,  brick  will  be  poured  .laiiuary  3:-.rd 
Port  Wine.  i  *^re  not  yet  available  and  at  which  time  directors  and  ti  uuin- 

which  xvill  raise  these  figures  some-  ber  of  shareholders  will  be  present 
I  what  for  the  official  opening  of  the  mill. 


across  2  feet  at  150  feet  froiri  tho  f‘C’0  a--'  coicivarcd  v  iih  ,^37.0i''0  in  Hie, 
drift,  corresponding  to  the  south  Hiicl  qiiaiur.  .Mill  tieaxl.-i  for  ilu'i 
break  Work  c.f  opening  up  the  mini-  ■'  mop'hs  ,»t  Hie  year  ran  i''.-- . 

Is  proeerding  normally.  Tho30tanil  I'cc.ivr-iy  .sis.., a.  .'30. 8,  and  .ylS.an.  I 

603n  stopes  arc  timbered,  and  -irc  R' 't'ard  N.  llvmiin,  ueneral  mami- 

is  bciug  broken  in  them,  vvith  Lni-,"''’-  ci,mr.iciitiiu'  on  the  >ear.-'  de- 
berlug  being  done  on  ilie  606,  T'j6A,  "’l-’l'mems  states  (hat  mine  work*-. 

7,-jg  iiigs  at  Hu  ( iid  t-f  the  year  coiisisiel 

'  ,  of  t'le  slia.fl  .sunk  to  917  ft.  witli  , 

riie  official  returns  troin  the  tu-st  ],  ypi  ,  establislied  at  190.  300,  ;^00, ' 
brick  amounted  to  $18,013.  A  seciul  .,mi  "m-,  j-,  -i-iic  t^itul  lengths  of  i 
brick  will  be  poured  .lanuary  33rd  ;|ie  :;.‘,'k5  H.  and  crosscuts  1 

at  which  time  directors  and  a  uum-  ij;'',  fi.  During  the  year  a  total  of  J 

ber  of  shareholders  will  be  present  ;  r,,6i2  ft.  oi  diamond  drilling  was  i 

for  the  official  opening  of  the  mill.  |  done.  The  annual  and  special  meet- 1 


ALU  CKLI  D 

Devoted  to  the  inierestj 
of  the  investing  ptiblii;  in 
five  belief  ihaf  the  eonii 
iletK c  of  capital  i.s  essen¬ 
tial  to  the  stability  of 
finance,  the  prosperity  of 
industry  and  the  cleve)o]x- 
ment  of  our  resources 


- -  .SlMiCI AI.  on  I  K  - 


rUL  I'T.NAACriAL  TI.MR.S 
651  Graig  street  West 
MO.Nl'RIihM. 

5  u'.i  may  send  me  samptc  coi'ies  of  The  I'inauc.al  tmies 
without  oMigatiun.  At  tho  end  of  thirty  days  you  may  send 
account  for  $3.UU'*  for  subscription  for  twelve  liionflis  unless 
advised  lo  the  contrary  in  the  njcantinie,  I  understand  sub- 
bcnptiou  will  include  “Hints  to  Investors”  service. 


*  — in  Great  Britain  i3s.  a  year;  In  the  U.S.  a  yt 
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We  maintain  ACIIVE 

TIIADING  UEPAHTMliNTS 
SPECIALIZIX;  l.\  l,ISTi:i> 
AND  UNLISTED  CAN  \DL\N 
MINTNC;  AND  INDUS'l’KIAI. 
SECURITIES. 

Our  slatistical  rtaff 
iiottid  be  pleased  to 
niiSM’cr  inquiries  re- 
carding  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Stock  Exchange 
Winnipeg  Crain  Exchange 
Canadian  Commodity  Exchange  Inc. 

tl  Jordan  Street  -  Toronto 
Elfin  2201 


Gunnar  Gold 
Mines 

Limited 

Attractive  Junior 
Gold 

W >  itc  for  our  new  analysis 
MEMBERS: 

TORONTO  STOCK  EXCHANUE 
MONTREAL  CURB  MARKET 

Bain  Poolers  Co, 

J!6I  St.  Jamos  St.  IV, 
3I0\TRF.AL 

PLalcau  7811 

Toronto  Office  Bain  Bldg.  Bay  St. 
Quebec  City  Office:  72  St.  Peter  3l. 


LISTED 

AND 

UNLISTED 

SECURITIES 


ORDtBS  F-XECUTED 
ON  AIL  EXCHANGE  . 

BOARD  ROOM  FACIUTigT 

DIRECT 

PRIVATE  WIRES  TO 
TORONTO  ft  NEW  yOR< 


McFETRICK  &  CO. 

Mamben  Meniraat  Curb  Maifctt 
Canadian  Cemnodlly  Exctiania,  lac. 

1 32  St.  James  St.,  Montreae 

MArqaaHe  771$* 


JVEfVS  OF  MINING  AND  OIL  SECURITIES 

MINING  MARKET  EARNINGS  DEVELOPMENTS  AT 

IRREGULAR  AND  -  OFF  SOMEWHAT  MAY-SPIERS  GOLI 


lllllLiUUL/lll  illll/  Foronto  Bure.Tii  The  Financial  Tlmoa  ' 

I  SI  IfiHTF  V  I  nWPR ;  i;”  ‘“L”"; 

;  wldltm  1  1j  4  lj\r  if  ldl%  I  tcres'cll  and  conlomplated  an  in- 1 

i  _  i  vcsllKation  nf  the  niarUei  action  of 

I  Western  Oils  Up  as  Group ,  '  hibouKamau  Crold-j 

0-.4  Rji  a1  fielas.  htd..  is  emphatically  denied 

out  CiOlds  Mostly  j  by  the  Uepartment  as  wholly  un-  ! 

Easier  founded.  M'he  company  controlled  j 

- - -  by  Consolidated  Mining  &  Smelting  ' 

BASE  METALS  ALSO  DOWN  j  Co.  has  been  subject  to  nianj'  rumor.s  i 
_ _  in  recent  weeks  and  no  official  in- 

Se^nd  J^or  Golds  Tr^ed  " 

Decidedly  Heavy  Volume!  At  ihe  cIosIdk  session  of  lUJti  lUc’ 


Several  Junior  Golds  Traded  in 
Decidedly  Heavy  Volume  | 


DOME  EARNINGS 
OFF  SOMEWHAT 
FROM  LAST  YEAR 


DEVELOPMENTS  AT 
MAY-SPIERS  GOLD 
MINES  OUTLINED 


Net  Estimated  at,  $4.49  Share  j  Assay  Plant  in  Operation  and  I 


and  Showed  Fair  Advances —  stock  sold  at  . . .  „  —  -  ^ 

,  Silvers  Are  Mixed  I  "  ‘ib  *be  turn  of  Ihe  new  year  the  i  «“  outside  exploration,  but  before  '*• 

^  _  ■  shares  have  gradually  advanced  until  >  depiction  and  adjust-  difficiiUiCh  o\ercoine  with  tho  asFay 

}  '  -la  high  of  $2.63  wa.s  reached  on  Jan-;  ments  of  surplus  and  continRent  re-  Nelson  .=!pier.s.  mine  man- 

I  An  irregular  lo  slighdy  lower  ,  uary  Mth.  Kince  that  date  the  stock  ^icrve  accounts,  is  reported  by  Dome  in  a  report  to  share- 

I  tone  pretailed  on  the  Canadian  min- i  has  fluctuated  back  and  forth  with  -Mines,  I.id.,  for  the  year  ended  Ucc.  holders.  Due  to  troubles  with  the 
!]  ing  markets  during  ilie  week  under  j*’'  deci’t'ase  to  $2.20  a  share  partiru-  31.  li'JO,  in  a  preliminary  .statement.  7'"'’ 

I  review  •ri>e  Wruio.  n  ..ilc  o ^  rl.v  noted  following  reports  that  This  is  equivalent  to  appro.ximately  tel  to  be  run,  and  accord 

:  .  '  ,  *'  ®  ■  tho  Ontario  Securities  Commission  |  |4. 49  a  share  on  the  953. 2J I  shares  in  '"J’  H  will  possibly 


as  Against  $4.63  in 
1935 

PRODUefioN  $7,234,390 

Toronto  Bureau  The  f  inancial  Tim*. 
Toronto. -An  estimated  net  profit' 


Difficulties  Overcome  With 
400  Samples  to  be  Run 

DRILLS  OPERATING 

Toronto  Bureau  The  Financial  Time. 
Toronto.  —  Between  "0  and  40 


shaje  and  I  $4,281,150  after  taxes  and  write- ;  f  being  made  daily  bj  May- ; 


advanced  strongly  with  several  is- j  tvas  making  inquiries  as  to  whether  |  the  hand.s  of  the  public.  On  this  *7**  weeks  yet  to  get  a  com-' 
sues  recording  new  highs.  Among  the  I  or  not  stock  movements  were  war- 1  basis  earnings  were  equal  to  $1.63  plan  m.ide.  .\n  dkamond 

olds  the  trend  was  "encrillv  easier'  ''anteo.  However,  following  denial;  a  share  in  1935,  while  earnings  after  ,  ‘’o''es  will  he  split,  and  assays 

•i,h  ihn  oxirinn  r T  ^  '  "f  »>’e  report,  the  shares  climbed  i  all  charges  and  write-offs  amounted  ‘'’‘'P'  "P' 

P  o  he  «ccondar>  ^ark  tn  *^2.50  a  share  .from  which}  to  $3.90  a  Bbarc.  diamond  drill  has  airivod  on 

old  seeiion  which  showed  gains  j  point  they  have  reacted  to  around)  Bullion  production  for  the  vear  property  in  the  Tied  I.ake  are.-i 
uinumbcring  losses.  Several  junior  1  72.30  at  current  quotations,  ’  after  deducting  mint  charges  of  $80  -  scheduled  to  com 

olds  were  traded  in  decidedly  heavy  1  . .  .  778,  totalled  $7,234,390,  representing  J  /'  T” 


outnumbering  losses.  Several  junior  |  72.30  at  current  quotations,  < 

I  golds  were  traded  in  decidedly  heavy  1  . .  . 

volume  and  showed  fair  adv.'inccs.  i  pPHir  WQ  DCCIII  TC  ‘ 

I  while  the  group  otherwise  favored  |  llLi  f  ICi  ff  d  llLlDULld  ^ 

[the  lower  trend.  Base  metals  along  •  m  finilTP  /7II1/ 1  ' 

I  with  tho  holding  companies  moved  u|  WHI  I  r  «l«|  I  f  A  I  I  i 

slightly  easier.  Slivers  were  mixed  filUlU  V  A  n  A  A  | 

with  gains  and  losses  about  even.  -  j 

The  Toronto  Stock  K.xrhange  index  Interesting  Values  Obtained  in' 
of  20  golds  was  up  .01  .Tt  161.21  over  Sinking  of  Pilot  Drill  i 

tho  preceding  week  while  Ihe'  index  HI  ^ 

i  of  20  miscellaneous  mines  was  down  rioies 

'  1.58  at  200.02  and  share  xfiliinu'  was  _  .  „  ^7  ~  ' 

‘  higher  Toronto  Bureau  The  rinencial  Time*  j 


$3.90  a  share.  The  diamond  drill  has  arrived  on 

Bullion  production  for  the  vear,  I.ake  area 

ter  deducting  mint  charges  of  $80.-  ‘"T  r"’ 

8.  totalled  $7,234,390.  representing  n  T” 

eono  roo  working  at  present,  although 


1  rccoveo-  of  $20^528  fine  ounces  Rold  ; 

1  from  ^  tons  machines  may  pos- 


.  .,  .  7J4U1U.  Ilut;  IM  IIU*  IIUIUIUIIL’S  uiav  pos-'* 

?  sibly  be  laid  off.  dependent  on  sec- ! 

tion  of  $6,939,989  from  treatment  of  encountered  in  drilling  1 

649,100  tons  of  ore  m  Die  previous  ,  , 

T'  months 

been  opened  for  a  length  of  80  feet ! 

Development,  operating  and  gen- 


e.ast  and  30  ft.  west  of  No.  1  north 


Oils  .\f  »w  Highs 

Westeru  oils  moved  highei  wiihi 


oral  costs  totalled  $2,481,868  or  $4.48  !  erosscui.  Toriv  feet  of  hack  sam- 

pci  ton.  while  reserve  for  municipal,  ,iiii  on  the  c.is:  drift  gave  an 

provincial.  Dominion  and  I  nitcd  average  of  $11.58  over  a  true  width 
States  income  taxes  n*  $i90,315.  and  of  4  feet,  .Mr.  Spicr.s  .states.  Slash- 
$28,558  written  off  outside  explora-  ing  of  the  vein  is  being  done  at  pres- 
lion.  left  an  estimated  operating  pro-  cut.  and  it  would  appear  to  Imve  a 


Toronto.  —  Three  pilot  drill  'Poles  lion.  left  an  estimated  operating  pro-  cut.  and  it  would  appear  to  Imve  a 
located  at  widcl.v  separated  points  |  fit  of  $3,930,648.  against  .81,056.125  true  widtii  of  9  or  10  feet  In  the 
along  the  main  or  .No.  1  vein  on  the  in  1935.  Ilcserve  for  taxes  in  1935  basalt  on  the  porphyry  contact.  Thi.i 
IVhite-Guyatt  Alining  Co.  propertj’  vva.s  $590,987.  while  exploration  drift  has  been  stopped  iinl.i)  a  drill' 


Dine  issues  registering  new  highs  pi  the  Beatty-Munro  area  have  been  written  off  totalled  $18,016  a  year  hole  is  iidvaneed  from  the  face  to 
during  the  week.  Dalliousie  led  the  completed,  officials  announce.  Drill  ago.  Addition  of  non-operating  rev-  gel  information  on  water  seams. 


I  advance  with  a  gain  of  32  puiuts  bole  .No.  4  is  underway  at  present. 

'i  and  a  new  high  at  $2,20.  ODier  new  .1°^  ““ 

i  e  .  I  .  .  ,  I  -  .  expected  shortly.  Additional 

highs  were  made  by  t  al.gary  &  Kd-  holes  have  been  spotted  in  favorable 


hole  No.  4  is  underway  at  present,  1  enue  amounting  to  $350,502  brought 


vein  has  been 


100  ft.  east  of  No.  3  and  reports  on;  the  estimated  nei  profi'  to  $4.281,- Kvest  for  110  feet 
it  are  expected  shortly.  Additional  j  160  as  above.  |  faults  were  encountered 


numerous  ; 
A  cross- ; 


A  comparison  of  producuou  and  cur  was  driven  south  and  No.  1  vein 


monton,  Calmoni.  Commonwealth  locations  indicated  by  results  of  the  L.-^rnings  for  the  last  two  years  fol-  was  picked  up  .30  feet  to  the  south. 
Petroleum.  Last  t  rest.  Tootbill.s,  pilot  drilling,  and  this  W'ork  should  1  w'herc  it  has  been  <lriffod  on  for  30 


Home,  5Iodel  and  South  West  Petro- 1  be  completed  in  about  3  or  4  weeks. 
Icuni.  Royalite  was  strong  and  was  |  at  which  time  plans  for  an  early 


up  $4  on  the  week. 

Strong  lone  was  in  evidence  among 
tho  secondary  gold  group  with  trad- 


.siari  at  underground  work  will  be  "‘"J*"  ■  •  - 

Gold  produc  lozs.i 

consideied.  BmIHoi  production. 

Tlole  No.  I,  about  100  ft.  cast  of  a  »'’d 


!  ing  generally  heavy.  Little  Ixmg  r,ac  fault  zone,  did  not  encounter  the  ...  _ 

advanced  at  mid-week  to  a  new  high  'ein  but  showed  that  this  fault  4,74'».4i,’ 

!  of  $8.15  and  on  the  week  gained  60  diPPPd  to  Ihe  east  at  a  much  sharp-  be«.rvr  '"f 
j  points.  Si.scoo  at  $6.65  and  Sylvanite  pt  angle  than  anticipated  and  the  “  *'  * 

I  at  $4.25  were  new  peaks  with  both  drill  apparently  passed  imder  it.  Csi.  oprr  profit  .  i  tto.ois 
I  issues  showing  good  advances  nr  the  N’o.  2.  spotted  2.50  feet  west  of  j  p '  4 

close.  Coniarum  claimed  attention  \>  encountered  the  vein  within  '  p^,  sharr  ’  41 

of  the  Street,  moving  up  29  points  iis  estimated  location.! - 

under  good  volume  Beattie  Buffalo  The  X'ein  where  intersected  was  well  '  • — Betor#  piovimon  toi  dei; 
Ankerite,  Central  Patricia.  ’  iMcWat-  i  ™  ’ 

ters.  Premier  and  Toburn  bad  gains  inches  of  solid  quaitz.  well  mine-  I  _ 

I  ralized.  ;  _  _ _ 


CHo  ivjj  ft.  and  averages  $3.87  over  6  feet,  in  | 
>14  <>0"  M9  100  s.ample.s.  .^s  t'nis  is  \  ery  faulted  i 

jos.'sis  ;o6i79$  "Touiid.  n.nd  the  vein  material  is  dis-  1 
7.234,390  e.939!989  sembled  in  the  fractures.  .Mr.  Spiers  | 
i.-zain  does  not  believe  ii  represents  true' 
_  _  values.  As  this  fai  P  is  near  ihc  ore  | 

4,749.i2,'’  4.665.159  indicated  in  drill  holes  Nos.  2  and 

"hich  returned  v.alue  of  .16  ozs.  1 
over  3  fi.  7  ins.  and  1.18  oz.s.  over  8  1 
3  9ip,o4»  4,056,123  ft.,  re.opecnvely,  diamond  drill  holes' 


BRENGOLD  MINES 


niunnnd  drills  now  probing  below  200-foot  lerel  at  the 
Company's  Sturgeon  RiTor  property. 

Rrengold  also  holds  property  adjoining  Argosy,  in  the 
Patricia  DistricU  where  important  developmenls  arc 
taking  place. 

Full  Information  on  request. 

n.  HANSEN  &  CO.  LIMITED 

•7  Vonge  SU  .ELgin  7368  Toronto 


MARGARET  RED  LAKE 

BOUGHT-SOLP«-QUOTI^ 

Complete  reports  on  thia  property 
available  upon  request. 

Williams.  M'Lean  &  Bell 

MEMBEILS  TORPNTO  STOCK  EXCHANGE 

S  DIRECT  PRIVATE  WIRES  TO 
TORONTO -MONTREAL-NEW  YORK 

t  O  •  O  N  T  O 
JJ  RiCHMONO  ST,  » 

AOE  L AIDE  .  eoo7 


ROSS-DANIELS  LIMITED 

RECOMMEND 

McRAE  GOLD  MINES  LIMITED 

f  No  PeraonoJ  Liability'^ 

A  RtCNARD  EXPLOHATION  COMPANY  LIMITED  0«.«U)im9Rt 

1.32  ST  JAMES  STREET  WEST,  MONTREAL 
BElair.  2808 


SUNBEAM  KIRKLAND 

GOLD  MOES,  LI3UTED 
BOUGHT— SOLD — QUOTED 

Information  upon  Request. 

Warren,  Wilson,  Gregory  &  Co. 


33(1  BAY  ST. 


tDelaide  3066 


I  ORO.M'O 


4.2?l.l5lt  4.410,729 


depret  lAlion, 

^  surplus  *>r ' 


16). I  will  be  put  ou*  m  this  faue  lo  lost! 


for  water  scam.-i  and  to  determine 
the  thiow  soiilli  of  the  f.niU 


‘^le  i  I  40  the 


contact  has  moved  nearly  100  ft.  ''IJI  ri'Vj  vi  r  Bellingham, 

south.  An  ore  section  indicated  In  1  President  reports  that  the  develop 


of  smaller  amounts.  .Macaasa  and 
Pickle  Crow  were  the  weak  features 


-N'o.  3  hole,  spotted  TitO  feet  cast  of 


nnDrVA  CUIPPimr  l  'vcsr;,rnm  l  ^  work  befng  carried  ouron'i'he 

drill  holes  from  !  T  tfv  ^''^tinues  to  give  hleb 

SAMPLE  TO  OTTAWA !  T,Tv*r„t'’is  ”on..«od’  ’m.77 

unilltuu  tv  VAinvTn.  le,f  >eli..s  af  Depth  {contact  zone  due  to  the.  limited  level  in  two  moro  roundg  “nd  th- 

- ^  Some  shori  section.s  were  en- j  amount  of  exploration  carried  ou.  the  raise  has  proved  verv  Katisfactorv 

Developments  Outlined  by  T.  M.  j  <  ountcred  on  the  3.50-ft.  level  west  zone  I.9  said  to  be  one  of  <he  most  in  developing  ore  of  good  coasisteni 

Pettigrew  on  Return  From  :  ‘hat  have  indications  of  m.9king  ore.  j  outstanding  in  the  district.  The  pro-  values,  throughout  Its  total  length 

Pronertv  i  states.  A  cro.ssciit  has  :  perty  of  I.ake  Rowan  comprises  42  Exploratiou  .above  the  350  ft  level 

^  I  been  put  out  south  to  the  porphyry  |  claims  of  over  1.800  acres  on  Golden  will  he.  (  .nrried  or  to  find  th, 


with  the  former  down  25  points  and  hole  No.  I,  in  addition  to  cutting  the 
the  latter  20  points.  Losses  of  lesser  main  vein,  cut  two  parallel  veins, 
sums  were  chalked  up  by  Cariboo  *’*1®  ®f  which  although  appearihg  on 


Gold  Quartz,  and  San  Antonio. 

On  news  of  the  discovery  of  a  new 


surface  only  ;is  a  stringer,  was 
eight  feet  wide  at  this  intersection. 
This  hole  was  continued  to  a  linear 


I  sunace  drillin.g  I2u  It.  west  of  the  being  carried  out  on  the 

m.ost  westerly  face,  will  he  explored  i  “’r  northerh 

as  soon  as  some  drill  holes  from!)®”,,  T  tfv  hlgL 

this  level  have  been  put  out  west.  ‘  r-nncnnini^  enn-incei-  -iinni- the  4^111^’  This  raise,  he  states. 

Test  Velii.s  af  Depth  ;  comsulting  englneci,  along  the.  fault- |  will  be  connected  with  thn. 


grade  values.  This  raise,  he  states 
will  be  connected  with  the  SoO-ft 


_ _ _ I  Vi  v„.. '  This  hole  was  continued  to  a  linear 

vein.  Bralorne  moved  sharply  highei-  ^  ^  ^  ^  j 

at  mid-week  to  record  a  gain-of  SOI,.  ‘ 


SKOOKUM 

Gold  Alines  Limited 

Actively  clevciopins'  n  Krouf  of 
S  claims  adjoining-  on  the  west 
the 

RED  LAKE  GOLDSRORES 

Pioncity  in  the  RED  I,AKE 
mining  area. 

Consulting  Engineers; 

MINES  SELECTIONS  LIMITED 
Reeident  Geologist: 

.t.  D.  TURNER,  B.Sc.,  M.St. 

Read  Office 

241  Bay  .St.  —  AD.  9168 
Toronto 


WESLEY 

GOLD 

BOUGHT  -  SOLD  -  QUOTED 

Cameron,  Pointon 
and  Merritt 

members 

the  Toronto  Stock  Exchange 
44  Adelaide  St.  W.,  Toronto 
WA.  2961 


■  i  vv,u  u  rt  X 1  ou ,  wide  Shear  zoae 

points  over  last  week  .s  close.  Hoi- ^  „r  ,5  ff 

I  linger  was^  the  only  oUier  strong  |  „„  .surface.  'I'he  shear 

I  Shore' movcd‘dovvu"l"x  Snfs  w-hile  j  7hc  m^ain'' 'o?  T'T*!,""’"-  '  chnlcopyrite  and  .sulphides  has  |  Lake.  The  cotnp^y  has  in  excess  Dovelopn,c4i7  wo7k  '  on  the  350-f! 

;  Dome  was  off  1  point.  .McIntyre  and  ^  ,  1  oronlo.-Dorcva  Gold  Mines  is  been  encountered  on  the  contact.  |  of  .$209,000  available  for  exploration  level  continued  in  the  rorrh’ secti.  .n 

!  Took  Hii  -hcs  were  also  lower  while  Although  primarily  put  down  for  completing  arrangements  for  the  i  Drifting  l.s  ro  no  started  on  Hus  ini- :  and  development.  on  Ihe  vein  disclosed  in  the  we  i 

I  Pioneer  remained  unchanged  b^niose  of  obtaining  .geological  |  shipment  of  a  five-ton  bulk  sample  of  ^  modi.ately .  The  south  crosscut  and  -  ‘  cro.sscui.  and.  on  .lanuarv  (j-h  a  lest 

i  ,,  ,  J.  7  ’  information  as  a  guide  to  further  !  ore  to  the  Government  te.sting  labor- j  also  tlie  crossciii  iionh  iliroiigb  tlie  ,  „  /-•  1  •  c  j  raise  was  driven  from  the -i-i'i  nr,rt». 

j  istadaeona  changed  hands  fn  qiian-  drilling,  iniercsiing  values  have  been  1  atorics  in  Ottawa,  accordiug  to  T.  M. .  second  porphyry  iiitnisioti  will  .serve !  Ontcana  LaOld  ■SUCCMds  (jrift  at  a  point  '*’0  feet  north  f-mn 

I  tity  and  gained  26  points  to  feature  obtained  in  this  work.  Assay  returns  i  Pettigrew,  vice-iiresident,  who  has  .a.s  drill  stations.  t(  is  piopo.scd  to  Rritcana  Exnloration  Co.  I  simian  4009.  The  raise  to  date ‘h-i- 
j  the  .pinior  gold  seciion.  3  his  issue  up  to  $33.60  over  11  iii.  true  width  I  just  returned  from  an  inspection  trip  }  put  down  possibly  itnec  drill  holes  .  F  j  been  advanced  24  feet  irnm  ilie 

I  also  made  a  new-  hi.gb  of  .81.29  for  -have  been  secured.  One  vein  inter- i  of  the  property  with  a  party  of*  to  cut  both  No.  I  and  2  vein.s  at  550  ^  j  track  and  is  de.s^lgned  to  block  out 

I  ail  lime.  Payniarfter  and  Kirkland  .section  in  hole  No.  3  returned  $8  :  business  men  from  New  Tork.  Both- j  or  6O0  ft.  vertical  depth  I  north  of  No.  I  w  inze  hrtween  't'c 

!  Lake  Gold  were  among  the  most  ac-  over  72  inches  true  vein  width.  Sec-!  ester  and  Tovonto.  In  tl'f  cro.=.'^cut  north  from  ilie  Toronto.  —  Britcana  Gold  .Mines,  a  |  “jo  3,')0-fi.  ieiel.s 


Pettigrew  on  Return  From 
Property 


Toronto  Bureau  The  Financial  Timea 


Doeii  put  out  soutn  10  me  pnrpiiyry  |  claims  or  over  j.mui  acres  on  uoincn  1  will  be.  (  .nrried  on  to  find  tiu  utnvarri 
contact,  and  a  4  ft,  quartz  vein  car- |  Arm  in  the  we.stern  part  of  Red  j  extension  of  thic  ore  ^  " 

ryiug  chalcopyrite  and  .sulphides  has  I  Lake.  The  comptuiy  has  in  excess  Dcvelopnicjit  work  on  the  --Of 


I  Britcana  Gold  Succeeds 

Britcana  Exploration  Co. 


‘  cro.ssc.ui.  and.  on  .lanuary  (jih.  a  lest 
raisD  was  driven  from  the  S'.it  norfti 
,  drift  at  a  point  20  feet  nortli  from 


live  with  the  former  advancing  It  tions  of  core  from  the  parallel  fea- 1  'I'he  14-ft.  y  ein,  with  the  new  shaw- !  ■■’latioii  on  tlie  35i)-fi.  level.  ihroii.'-,l!  -  opu  jj^ar 


Britcana  Exploration  Co.  4009.  The  raise  to  date  ha.- 

_  I  been  advanced  24  feet  (,nm  Hie 

Toronto  Bureeu  The  Finenclel  Timex  j  un*!  >-S  de.Sl.gDed  to  block  oqt 

'  ore  noriii  of  No.  I  winze  hrtween  Hir 
I'oronio.  —  Britcana  Gold  .Mines,  a  j -pp  3.')0-fi.  level.s 


points  while  the  latter  remained  Hie  tures  in  this  hole  arc  well  mineral-  appears  in  a  125-ft 

same.  Payma.ster  at  $1.36  wa.s  a  new  ized  also,  but  assay  reiurus  Lave  not  j  sch'isted  material  and  bl 
peak.  Kederal  Kirkland  and  Barker  yet  been  received.  ■  veins  all  m'inerali/ed  anr! 


were  also  very  heavily  traded  in. 
both  sellin.g  to  new  liiglis  and  show- 1 
ing  advanc  of  13  and  y>a  points: 
respectively  Last  Alalarlic  and  j 
Omega  made  new-  highs  durin.g  the  ; 
week  but  later  reacted  to  small  j 
losses.  Other  stron.g  spots  were: 


Henning  Maloney ^Id  |  ^  | y,. pp  p,., 

Completes  r  our  Lmll  rioies  I  uf  n  and  7  feet  each  separated  by  |  . 

- —  !  about  .15  feet  of  schisted  material  in  |  Sheep  Creek  rToduced 

Toronto  Bureau  The  FInancUl  Time*  addition  tO  numOIOUS  SUiallCT  Veins.  $34  175  Gold  lu  DeCeiT 
Toronto.  -  l-'our  diamond  drill  |  5rr.  Pettigrew  reports.  On  surface.  ’ 


ing,  appears  in  a  125-ft.  zone  of  ;  P*>''Pb-Vry .  ■*-  R''^-‘^“«<‘me  .section  ,  j 

schisted  material  and  blue  quartz  ;  bv  (irri  ln’e  ^  fou  Co.,  with  1,200.000  shores  Issued  i 

veins,  all  mineralized,  and  runs  east  .  .....  .  ,  u  u< 

northeast  and  southwest  diagonally  j  nimeralizai  lou  over  '  to  Hie  latter  as  vendors  and  which: 

along  the  break.  The  I25-1'I.  zone  j  inches  and  a  giah  sample  froiiiirvill  be  distributed  to  shareholders 


Scott  Chibougamau  Mines 
Let  Contract  For  Drillins 


Bankfield,  O’Hrieii,  Perron.  Sullivan. ;  which  established  vel.n  con- 1  at  the  hans^ln;:  wall  of  those  larger  .  _ 

Granada.  Greene  Siabell.  McMtllan.'  unuliy  lor  a  length  of  150  feet,  have!  veins  stringers  showing  visible  gold  ® 
Roche  Long  Lac,  .Naybob  and  I..ava  (.gg,),  completed  on  the  Henning  Ma- 1  were  found.  , 

Cap.  Painour  and  Red  Lake  led  fhe-ioney  Gold  .Mines  property  In  Plin  ,  \  ip  pv  I  t  ft.  lesi  pit  has  been  j 

juniors  dow’n  with  losses  of  11  to  15  pion.  Manitoba,  with  encouraging  :  sunk  on  the  M-fi.  vein,  and  at  a  i 
points  each  while  Hard  Rock  and ’gold  values  secured  in  all  holes,  ac-  jeptji  ,l,c  stringer  had  :  ^ 

Francoeur  were  off  10  points  each.  |  cording  to  ,1.  5V.  C'allinan.  president.  I  ^videned  to  6  inches  and  at  30  fleet  ; 
Losses  of  1  to  .9  points  were  account-  ■  Drilling  followed  the  opening  on  sur-  mineralized  seciion  extended  en-  : 
cd  for  by  .Argosy-,  (’an.  Malartie,  Cons.  {  fare  of  a  20n  ft.,  length  of  Interesting  timely  across  the  vein  with  frequent ! 
Chibougamau.  Gunnar.  McKenzie  Red gold  values  In  a  vein  traceable  for  yisj^ie  pold  showlng.s  from  wall  to  j 
Lake,  Moneta.  Howey,  .Manitoba  and  .  .some  3.000  feet.  As  much  of  the  !  |i  across  the  entire  14  feet.  The'**’®' 


IS  assayed  $12.60  gold  per  Ion.  mi  the  basis  of  12  new  for  each  one*  coniiatt  for  a  niinimam  ot  i.eiu' 

- — -  share  of  the  Exploration  Co.  now  ;  feet  of  diamond  dnl.'iu.g  Ii.as  iireai  In 

Sheep  Creek  Produced  held  .\n  underwrltln.c  and  option  by  Scott  Ohibouganrau  .Mines  f.tnii:- 

eiA  ltd  C  M  Im  n  rr.k.x  kfe'teerrent  has  been  completed,  The ;  ed  to  tho  Continental  Diamond  Tr;-!!! 

4  *  AxOlu  in  L/ecemDer  Piuat.fdal  Times  is  Informed,  on  j  ing  Company  f.imitod.  work  tn  coii-- 

- -  1.000.000  shares  of  trea.siirv  stock,  nicnce  immednaiciy  on  the  Ducbc.snc 

Foronio  Bureau  The  Financial  Time*  wliitli,  if  exerciser!  lu  its  entirely  j  Island  Claims,  t'llibou.gainau  Di> 
roronio.— Deccmln'.r  production  at  !  w-ill  provide  a  total  of  approximately  i  trict  according  to  an  official  rcpoi-' 
eep  ('.reek  Gold  .Mine.s  loiallcd  i$500,000  for  devtlopmcint  work.  |  The  oper.ation  wd!  be  u..de:-  the 
1,175  from  4,727  tons  of  ore.  milled. '  ,y  ,,,,^1  „f  33  diamond  drill  holes  '^‘'hnical  direction  of  the  MeKav 


Toronlo  Bureau  The  Finauc 


fniinil  I  oruULD.— I/Ci  yn.uu«  tM,u  w.  .WUI  nntw  in  a/-*  *  ..iv.  aiNtfiuiiii;  lu  au  UTutlii!  rcpoi'> 

A  in  bv  1 1  ft  lesi  pp  has  been  *  ('•reek  Gold  .Mine.s  totalled  i$500,00il  for  devtlopmcint  work.  ,  The  oper.ation  wd!  he  u-der  the 

«nnir  on'fl.o  IITI  vpin'und  ai  a  '  *34.175  from  4,727  tons  of  ore.  milled. '  ,y  „„a|  „f  33  diamond  drill  holes  technical  direction  of  the  MeKav 

dentil  of  !•'  feet  the  stVin-er " had  '  ^  deerea.se  of  approximately  $10.00(1  fo,.  a  iota!  footage  of  4,000  ft,  have  (Quebeel  Lxplo;aiion  Limited,  ven 

wirinnoH  cr,  c  inrhes  and  st  *30  ovcr  the  preceding  montii  when  out- :  i, eon  completed  on  the  property  tn  dors  of  the  property-,  who  are  now 

fho  Tninonii^cH  apcfioii  extended  en- i  amounted  to  $13,945  fi  oni  4,649  ,  Bryce  Township  to  clepUis  rangiu.g  managin.g  Hie  .-^coH  <  hibougainau 


'from  50  to  500  feet  First  civil  1  in  g  i ''ntupany  under  a  management  con 
\V.  Bi  uhn,  prestdenl.  reports  !  was  carried  out  on  .Vo  1  vein  while  1 4Tact,  Philip  vi.  Malnuf,  M  K  ha.- 


Eastern.'^Moy  SiMer's’.'  Sudbury  Von7|  7717’)  ip7  und’eV 'm  driiilng  was  j  bottom'^  Vmmd*''or'"l  his  pltTa.s  noli  ♦‘xpected  until  the  .shaft  from  the 'designed  to  test  .N’o.  3  vein.  On  sur- 1 'he  oro^rH 


ire  14  feet  The  ■  4*’®'  ■*  P*‘tiod  of  lower  earnings  may  ;  more  recent  exploration  has  been  heeii  appointed  resident  eniciieei  .at 


tact,  Quebec  Gold  and  Sbawkey. !  decided  on  as  Hie  most 
Issues  to  remain  unchanged  were !  metliod  of  exploration 
Bidgood-Kirkland.  DarUwaier,  Gleu- .  Hole  No.  I  gave  a  2.5  fl.  Intersec- 1 
ora,  Lebel  Oro  and  .Mint.o.  i  non  of  .$2.80  material,  while  No.  2,  i 


been  mucked  cuif,  Mr.  Pettigrew 


10th  fo  the  12lh  level  is  completed  |  face  No.  1  vein  has  been  opened  by  i 


March 


The  base  metal  group  moved ; *Tiurned  $0.10  across  a  j  opened  by*  :i  shaft,  and  at  j  vein  m  to  -^ss  ivs  of  $30  with  tho  hi'^hest  assay  - 

downward  with  losses  ranging  from  i  ^  ;  depth  of  10  foer  fhe  hanging  wall  P  ninnfr  wifh  rommrativ'elv  i  returnlnir  a  value  of  $102*0i)  per  ion  annual  general  mecLinp 

1H.C  to  $1.00  With  coast  Copper  iheif  -  south  of  .No.  1.  cu  37  ft.  o  mine-  wider  and  shows  he  ‘  '’"7"  the  Canadian  Institute  of  Mtnlnc 

heavy  lo.ser.  Waite-Amulet  w  as  dow  n  I  ralizai  toil  w  Itli  an  11  ft.  section  re^  ,  vi.sililc.  gold  than  in  the  larger  ^  Oneen  Mine  !  has  recommended  .a  programme  of  Metallurgy  will  be  beld  in  Mont 

4.5  points  and  Pend  Oreille  35  points,  turning  $j.40.  No.  4.  100  ft.  north  |  ^be  same  depth.  It  is  plan-  j  «««  'shaft  sinking  Immcdia^ly  to  develop  o"  -March  loth.  16th  and  17fh 


of  .N'o.  1.  returned  a  G.a  ft.  section  prospect  shaft  to; 

running  $5.1ii.  .AH  are  shallow  holes  ^  ,jepth  of  125  feel.  The  main  work- 
cutting  the^  vein  at  an  npprctxin^le  |  shaft  vvHI  he  located  shortly  In 
depth  of  7.1  feet,  it  is  slated.  The ;  position  to  m/vsi  advnntageouiily 

fifth  hole  i.s  now  being  drilled  100 ,  ^  P „  ...  incether  w-ith 


.  ,  ,  ...  riltn  lioie  l.s  now  oeiug  uruieu  ivu  I  .  ,  ....  ,,,oa»hcr  uMth  I  Ciai  values  wiicie  cm. 

ind  closed  up  *  point.  I  present  plans  j  and  schisted  zones^  Yellowstone  has  been  delayed 

Corporation  and  Read;  (..^d  fp,.  ^  number  of  additional  holes  |  'i  u  w.-v^  ahown  vatiiPR  '  ‘iue  to  a  flow  of  water  in  the  vein 

istered  new  highs  among ,  .50  ft.,  intervals  along  the  line  of  j  'I  9  ofifTfm.t  7f  diamond  drill-  Crosscutting  has  been  started  to  the 

;  companies  but  at  the  ’  trike.  vein  on  the  r.th  level  and  a 


,  i  ing  has  been  completed  within  1.000 


NORTHERN  CANADA  IVzC  to  $1.00  with  (‘  o'asi  copper  the  f  -  south  of  .No.  1.  cut  37  ft.  of  mine- ,1,„p  wider  and  -shows  j 

MINING  CORPORATiruw  heavy  Io.scr.  Waite-Amulet  w  as  dow  n  ralizai  ton  vv  Itli  an  11  ft.  section  re^  ,  ^^re  vi.silile  gold  than  in  the  larger  ^  mmon  Mitw  i 

MIMNG^^ATION  I  .  ^  J'— 

ProducUon.  I  Towagmac  N’oranda  at  79';  was  a ; "*  ‘1  '  a  position  to  m/vsi  advantageously  ticipated.  did  not  r/intait  commei-l 

Mft  Ki._  -'or.inaa  ai  ,t  was  a  j  ^  being  drilled  100  j  ^  posiuoii  n  ,,,„Bth7r  with  cial  values  where  cut.  Drifting  on 

?Or“nto  TInSTa  '  ^  a  '•  fhJ  naralTl  velns  and  scSS^zones  Yellowstone  has  been  delayed 

Mining  Corporation  and  Read,  (..^d  fp,.  a  number  of  additional  holes  |  7,  I  7  -s7hnwn  -^atiieR  '  due  to  a  flow  of  water  in  the  vein 

Authler  registered  new  highs  among,.,!  .60  ft.  intervals  along  the  line  of  i  ‘4^*.  i  Cro.sscutting  has  been  started  lo  the, 

’T"  _  the  holding  companies  but  at  the’  trike.  u  k .7mnieted ^  vein  on  the  r.th  level  and  aj 

Drilling  Program  Underway  were  down  slightly.  Anglo-  ja^kson  Bull.  .M.E..  in  charge  of  fpft^'pt  fh^piron  the  latter  veJS  distance  of  200  feet  has  heeu  cov- , 

At  St  Pierre  Cadillaet  CnM  -^"waya  audj^^,„j„g  expresses  the  opinion  that  ^  ^  been  obtained  from  i  ®''^d.  r.u- 

AI  291.  rierre  GadUlac  Uold  Sudbury  Basm  each  moved  down  5 ;  actual  values  are  probably  higher  ^  Jltn  systems  over  a  width  ’  Af'*''  December  mine  ac- ; 

• - —  points.  Aenture.s  was  weak  and  ^ j,gg^y  fjgures.  a.s  he  believed  _c*!,_nrnvimatelv  1  000  feet  north  and  ’ 

An  extensive  drilling  campaign  has  -showed  a  loss  of  a  dozen  points.  bat  a  portion  of  fhe  values  eoutain-  '  vn  ‘  r,  hole  300  feet  pf  j  dend,  the  company  had  $1 12.230  cash 

been  started  by  the  Inspiration  Dia-  Goldale  was  the  only’ issue  in  thislp^  in  ,1,^  sulphides  are  being  ground  j  was  ai  the  end  of  December  with  about 

raond  Drilling  Company  on  fhe  prop-  group  to  advance,  making  a  4  point  jpip  fpe  sludge.  6nn  to  Ron  fi.pt  in '*17.000  due  Ru-  gold  brick  shipped 

erty  of  St.  Pierre  Cadillac  Gold  |  Rain.  Silvers  were  mixed  with  Nip-  j  - - ;  found  at  |  fpr  second  half  of  December 

Mines,  it  is  reported.  It  is  planned  losing  the  strong  feature  with  an  ad- ,  p^J  I  ,1,*  i  ^  n  ^rwhfeh  u.e  !  - 

to  speed  up  the  work  by  employing  j  vance  of  30  points  and  marking  up ;  HcySOn  Red  Lake  Reports  pf  the  two  ^  '  Diamond  Drill  PrOBTam 

three  crews  working  in  8-hour  shifts.  I  a  new  high  of  $3.25.  Cobalt  Contact, ,  Wide  MineraUzed  Showmg  |  sr®de  ore  was  d  .  ,  Ln  b  P«x„a«  i 

The  first  holes  are  being  drilled  on!  Dominion  Explorers  and  White  Eagle  ;  _  j  «,7,h  PfOCeedmg  at  Lake  RowaO  . 

claim  61409  which  is  the  nearest :  were  others  to  show  improvemeni.  ■  Toronto  Bureau  The  VlnaneiM  Time.  '  benefit  of  Dorevabv  ^  -  , 

point  on  St.  Pierre  property  I o  the;  Castle  Trethewey  and  Kidof.a.lomov-  Toronto.  -  Heyson  Red  Lake  Gold  Sated  interests  A  crew  of  40  To, oni.  Bureau  Th.  Fin.nci.l  Tim..  I 
OBrIen  -ivorkings.  Thesc^  holes  are  j  cd  slightly  lower,  {  bas  opened  a  wide  mine-  tip  oica4'4  'rorotifo  A  programme  of  dia- j 

being  drilled  close  to  the  lo-fi.  dykes.  Homestead  registered  a  new  high;  ralized  showing  at  the  north  end  of  “  .  mond  drilling  to  explore  the  down- j 

which  extend  for  1,000  feet.  3'hc  pro- ;  of  87  among  Ihe  oil  and  gas  issues. ;  paulkenhain  l^ake  for  a  distance  of -  ward  exiension  and  eastern  contl- | 

gram  calls  for  shallow  holes,  medi-  oiga.  an  active  feature,  was  up  3*4  !  approximately  300  ft.  by  test  pits  southwe.4L  from  where  the  miaeral-  nuatlon  of  fhe  Discovery  Hill  vein, 

tun  depth,  and  if  necessary  holes  to  |  points  while  Ihe  balance  of  the  group  land  stripping,  according  to  a  report  izaiion  runs  into  the  lake  massive  system  is  proceeding  on  the  Lake  i 

1,400  feet  will  be  drilled  to  prove:  vvas  generally  easier.  by  .1.  D.  Turner,  geologist.  Five  pits  sulphides  occur  on  a  small  point  Rowan  Gold  Aflnes  property  tn  the  | 

these  oro  bodies  at  depth.  1  - - - i  have  been  put  down  to  an  average  jutting  out  into  the  lake.  This  oc-  western  section  of  the  Red  ],akel 

It  is  on  this  northwest  section  of  ,  depth  of  4  ft.  The  exposed  width  eurrence  Is  on  the  strike  of  the  vein  area.  It  is  also  planned  to  test  the  ■ 

the  property  that  a  modern  campi  of  the  showing  is  about  20  ft.  to  the  and  is  thought  to  be  an  extension  of  fault- contact  zone  Indicated  along: 

baa  been  erected  with  accompioda- 1  #  w  !  f,f  {be  lake  with  fiie  minerallza-  it.  Due  lo  i'he  proximity  ol  live  Row.-ui  Creek  and  the  veins  In  w'hat 

tion  for  sixty  men.  A  direct  long  dis- 1  I  *  Qqxa/  If  Tia  ^ion  carrying  out  under  the  lake  showing  to  the  water,  .1.  D.  Turner,  is  known  as  tho  10,000  area  Re- j 

tance  telephone  is  being  installed!  *  OaW  IL  111  ;  preventing  the  determination  of  the  geologist,  states  that  tho  next  step  suits  from  surface  exploration  have  j 

connecting  up  with  Wood  Cadillac  «•«  •  <  fTT',,  ■  actual  width.  Four  samples  taken  indicated  is  exploration  by  diamond  given  encouragement  with  check , 

and  the  town  of  Amos,  which  will  VtttSttCtSl  KtsYlllS  from  different  sections  across  6  ft.  drilling.  If  this  course  is  decided  on  sampling  of  the  Discovery  HIH  area: 

plane  St.  Pierre  Cadillac  in  direct  Myettraai  oanaoa  Taront*  of  the  vein  in  pit  No.  3  gave  assays  it  will  be  necessary  to  drill  from  the  showing  a  weighted  average  of  333  | 
mmmnnicatlnn  wHh  the.  head  nffire  I  running  from  $2.45  to  $42.00  per  ton.  southeast  side  of  the  vein  through  feet  of  ore,  grading  $15.14  gold  per  1 

1  At  a  point  600  ft.  farther  to  the  the  ice. _ ; _ .  ton  across  a  width  of  27  inches.* 


Rccentiv  the  A'ellowstone  vein  was  shaft  sinking  Immediately  to  develop  on  .March  loth.  16th  and  17th 

mterscc  S  on  the  7th  Irvel'  where  1  No  I  vein  from  underground  !  A  .number  of  interesting  papers  will 

iniersecieu  on  me  .m  wuni-i  _ _ _ .bp  presented  to  the  meeting  regard- 

it  showed  a  width  of  4  ft .  but  as  an-  ■  .......  ’  ‘hg  metal  mining,  geology  and  pros- 

ticipated,  did  not  r/inta.ii  commer- j  A  nlhonV  GoU  Incline  ’peeling,  ore  dressing  and  fuels, 

cial  values  where  cut.  Drifting  on  affc  I  power  and  metallurgy.  Oliver  Hall 

the  Yellowstone  has  been  delayed  6>nait  INCEfS  OZO  Honzon ,  Noranda  Mines  will  present  a 

paper  on  the  stoping  practice  at  No¬ 
randa,  while  til©  geology  of  the  Ca- 


Toionto  Bureau  The  FinaaciGl  TIium 


loronto.  —  The  incline  »ha/t  atidillar  area  of  Quebec  will  be  review- 


highly »,lii«r.M  consioraeiate»as^^  ^ 

St  ?!hirr»ri!  c«o<ct2»;;j«- 

of  the  two  veins  in  which  fhe  high  ,,  n— — «... 

grade  ore  was  disco vered.  !  Diamond  Unll  rrogram 

The  property  comprises  4.2M  acres  I  Proceeding  at  Lake  Rowan 

with  520  acres  additional  beld  under;  ® _ 

option  for  the  benefit  of  Doreva  by  ,  —  " 


crew'  of  40 


men  are  engaged 


It  is  on  this  northwest  seciion  of 
the  property  that  a  modern  camp 
baa  been  erected  with  accompioda- 
tlon  for  sixty  men.  A  direct  long  dis¬ 
tance  telephone  is  being  installed 
connecting  up  with  Wood  Cadillac 
and  the  town  of  Amos,  which  will 
plane  St.  Pierre  Cadillac  in  direct 
communication  wtib  the  head  office 
la  Montreal, 
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Toronto  .A  programme  of  dia- 1 
mond  drilline  to  explore  the  down-  j 
ward  exienaion  and  eastern  contl-  i 
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\EWS  OF  MINING  AND  OIL  SECURITIES 


MARGARET  R.L. 
SECURES  GOOD 
DRjLL  RESULTS 

•Second  Drill  in  Operation  to 
Prove  Up  Four  Sections  of  1 
Kiiosvn  Ore  Deposits 

SOME  IMPORTANT  VALUES; 


Over -the -Counter  Mines 


TEST  DEPOSITS  OF 
COAL  IN  MANITOBA 


Tefeoto  Bureau  The  iMnanclal  Tima* 

loroDto  — A  setomi  diainond  drill 


,  .  ,  I  pectations  . 

has  bpcn  placed  in  operation  on  the  |  i,ns-th  ihan 
'l.iiearet  Red  l.ake  Gold  Mines  pio- 
pcM.v  lo  piove  up  the  tour  sections 
of  the  known  oir  deposits  prior  to 
'hr  sinkiDS  of  a  second  shaft  which 
■s  now  undei  consideration  The 

total  distiince  to  dale  heiwpen  the 
tartiteet  ore  sections  otiiliticd  on  the 
'la'^arcl  uround  is  I.Gho  ft.  wiih 
oolh  ends  still  open  OrillinR  is  to 
t'e  coO(.inucd  at  both  ends  lo  p  'ohe 
the  ccoLinualion  of  the  oic  deposit' 

The  pipperiy  i#  located  iiumedi 
atelv  adjaieni  to  ftichrnac  Gold 
Mine,  on  ihc  .-outh  and  eas'  and 
'tf.j  lo  thf  nofthwari  of  '.ocbenoii'- 
M  UlaP'  Dccclopineni  of  the  show  ■ 

'DC  on  the  Ritlimat  p^opcr:^  that 
"jts  tplo  Ihc  Mat  cate  Red  I-ake  i 
crouud  IS  hcinc  earned  torwa'd  iin- 


II. GUI. U  HINES— The  drift  on  the 
20('-ri  level  nr  .Mgolrl  Mines.  Cloii- 
dreaii  aiea.  i.s  now  out  121)  feet  and 
tice  (fold  shows  in  the  fare,  accord- 
ng  to  word  recen  ed  at  the  company 
head  office  from  r;  h'  Mitchell,  mine 
manager  Be.vond  ihe  f.art  that  the 
presence  of  s  'sible  gold  indicates  a 
tontinualion  of  the  same  excetlcni 
grade  o'"  maternal  ivti-ch  has  .sliown 
atl  the  wa.w  along  the  tii’ft.  the  news  ; 
carries  important  Impliealions  as  le-  ' 
Raids  the  extension  of  Ihe  orehod.v  ; 
beyond  the  length  so  far  opened  on  ' 
surface  and  on  which  tonnage  estim-  I 
ales  have  previoiisl.v  been  based  It 
would  appear  now  that  official 


Unluted  Mines 

‘•Supplied  by  Bain.  Fooler  K-  Co, 
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con.^id^ra hly  sveate»‘  j  CftT>,  Pap 


opened  on 

surface  are  to  >>e  re-allzed 

Two  raises  a»'P  going  up  from  the 
300-ff.  tevpl  and  both  fac^s  are  le- 
noned  hv  the  manager  it*  h»  in  n-re 
CoRr^e  r»e^  golri  continues  lo  be  en- 
countered  In  rbe  surface  pit 


no\  MARTir  —  A  prog*Tamm«*  of 
drillinff*  wa.s  scheduled  to  get  under¬ 
way  on  Monday  last  on  ihe  i^lurgeon 
n  vrr  nroperiy  of  Don  Alartlc  Gold 
Mines  ^ollowinp  a  ^usiitlned  and  ac¬ 
tive  oamnalgo  of  aiirfar*  wotK  ear¬ 
ned  on  for  several  months,  ti  is  off!- 
oiaMy  reported  ’The  original  drsrov- 
orie.s  showed  high  gold  values,  with 
h’gh  grade  vmnl'^ts  and  atrlngers  nc- 
ofirMng  n  a  highiv  mlnsraMz^d  ?5one 
nhirh  has  an  indicalerf  width  of  at 
least  23b  fee»  as  a.t  present  exposed 
o  »stensive  trenching  and  test-pit- 

I  'r,£ 

I’he  receni  worU  has  defined  a 
sirijrttitp  cons.dered  of  geolog'ral 
g  n  (fira  nre 
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Unp  \  Pf  Tannei.  ynuthful.  seri¬ 
ous- mrned.  nc \v ly-appomted  Alberta 
Minister  of  Mmr«.  givCsS  aseurtance  to 
oil  pcopl'^  troubled  by  tumours  of  a 
t;hang»'  in^  the  ftrovincc’s  oil  policy 
'vith  ih»  'adNent  ttf  a  new  Depart* 
rneni  Say?  .Mr  '1‘annrr;  “The  policy 
in  Alberta  ni)  fields  will  be  main¬ 
tained  wtth  development  being-  en- 
•-’ouraged  f»n  a  sound  and  gradual 

_  .  .  r  .  »  basis  M  i.e  my  destie  to  administer 

Winnipeg.  —  Thr  reported  find  of'  this  derpart.menl  in  such  a  way  as  to 

nroiert  the  inve.stors  and  in  (he  best 
inleresls  of  the  province  There 
should  be  no  fear  whatever  on  the 
part  of  those  who  ha\r  been  and  a.ee 
investing  in  our  ftrld®  '  Questioned 
about,  persistent  reports  that  the  .Al¬ 
berta  Government  js  going  to  drill 
for  oil  it.seir  Mr  'I'annei*  replied  'The 
government  has  no  plans  (o  do  any 


Winnipeg  Syndicate  Surveying 
Possibilities  of  Dauphin- 
Swan  River  Area 

Winnipec  Bureau  The  Mnancial  limee 


40 


dci  ar  .iirauscuiCDi  beiw-cn  iticU'o  "‘cT^ev'd  T'-c^'enta 

prcni  fp  r.f  !in(iortant  Inlei  .•ertiens 

h.>ittj;  oblamarj  n  th-  Jircibc 


'oa'panic;'  wlicicb.i  ilaishict  .'o- 
•arcs  hair  of  'he  piofits  dciived 
fiom  "raimcni  of  oie  tHkfii  fiorri 
'he  oti  uri  ciitiv  "1  "hf  Rithniaf 
rii oncrt.i  ri'c  r-cciion  on  Kicbrnat 
■oriirr  i:  .ipti'ovimaiflv  ft.  in 

tca.ctJ'  With  atl  a\r!a=f  width  uf  o 
ft  lUDii  iia  *,‘•'1  tn  aold  per  (cin. 

t■|lr'.hcr  '•'f  ihr  Rivhni.ic  line 

nr,  i.he  \Ia-u.ir('i  Red  i.akc  properly 
iieDcl’c-;  h.n..  hern  opeDcl  up 
oi  ?!  .1  lena'h  of  .’On  ft  wuh  firjpjtn 
free  antd  n  all  i  irrnr.lie.s.  Aspny 
cc  nv.or  ihi^  length  ba.s  siven  v.il 
'tcf  a:  hi;h  aa  per  Ion  aciossi 

■>  ft  aection  with  other  high 
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^2  j  coal  near  Sclaiei.  2oii  mile.'  north 
If  I  west  of  Winnipeg  <")  the  Dauphin- 
Swan  River  branch  of  ihe  Canadian 

4.1  .  .National  railways  in  .Manitoba,  is 

not  new  to  the  provineial  mines’  dc- 
,i4  :  partmeni.  The  presence  of  coal 

i2i.» I  deposits  in  the  disinoi  was  reported 

!  as  far  back  as  1fl27.  .Some  expert-  '  drtllng  whatever 
mental  tests  were  made  but  never 
j  enough  to  determine  'he  eotnmcrcial 
12  !  possibilities. 

as  On  several  occasions  in  the  last 
J?  i  two  or  three  years  there  has  been 

7.1  I  lalk  of  developnteni.  In  recent 

tto.'j I  months  a  local  syndicate  headed  by  ,  nuinR  rie.'piie  ihe  frigid  ntmo.«phere 
“  1.1.  H.  Furber.  -ITa-nseona.  has  been  |  Outs^^;^  of 

■in  I  making  extensive  explorations  and 
I  tests.  Reports  on  these  are  being 
nt«.»  ;  sent  to  the  govcrnnieni. 

George  E.  (  ole.  provincial  dlrec 
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Op^rfltionR  in  'Turner  VnHcy  «( 
nrespnf  ai*  being  considerably  hin¬ 
dered  by  thf  very  severe  weather 
conditions.  'Temperatures  of  30  de¬ 
grees  below  zeto  almost  totally  halted 
development  work  in  the  Valley  with 
only  a  few  driUng-  operations  contI* 


arried  on  by  day  shifts  alone  Severe 
blizzards  add  further  to  the  difficul¬ 
ties. 


Mining  Market  Record 

By  F.  O  KEARN  &  CO. 


Fourirlaticn  r’etl'olcu  m's 


fell  ar.T.' 


tor  of  mines,  declared  here  that,  as  |  now  ha.«  shown  an  incrca.-m  from 
soon  as  the  complcir  reports  are  re-  '  400. non  ru.  n  lo  over  i.yoo  noo  cu  ft., 
ccived,  a  representative  of  the  ■lines' j 


no  v  planned. 


Gordon  l.rb 
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K^nriita 
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Kpwa2;ifT*3 
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I.MPRIX  rONSOl..  —  •'•harles  D*.. 

•osfry.  fw^mdenf  Knipr^ss  ''on 

.-^oluiated  Mfpe.s  reports  that  the 

compare  ha.s  a"a»ded  a  rouirac!  ft* 
triove  in  .srone  2.'di  odd  t'^»n.«‘  of  sup 
nl,*.'  an,1  ma,  hinorv  fr,.ro  th*  o-.m ,  |  P,, - 

nan'  V  S'd'f’g  nrqi  far|<ff«*h  Ontar'o  KffVk  Oji 

'to  iLe  n'opr»*ly  a  d  stajice  of  a  r»  I  T.tfiiutour 
Ipio:umaieh-  k  milev  i  l^krOen 

Horn  dianjonci  dr'lj.s  art-  work  on  I  htkelijll 
•:  piri^rnt  drihng  programme  and 
foui  holes  have  peon  .’.ontplcfed  we>.t 
J  oi*  the  lower  ad?r  'The  completion  of 
hole;*  make  a  tola)  of  .m  which 
been  completed  srnre  the  .^tart 
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j  brajic'n  would  accompany  Mr.  Fur 
, !  her  lo  'he  district  and  make  a  rom- 
‘i  plele  report. 

i  Albany  River  Mines  Is 

Exploring  on  Three  Levels 

Torfint?  Bureau  Th«  Financial  Tlmaa 

I’oronto. — Albany  Riier  .Mines,  op¬ 
erating  ID  the  Pickle  t  row  area. 

Norlb western  CniajiO,  is  proceed-  and  ha.s  rRu.seH  the  .'cdimcnl  li.sins 
ing  with  drifting  00  three  levels  ini''’"*'  lOc  nii  m  rail  hark  and  gradually 
■  .  .  P  .  ..na  .'low  flovvn  production 

typical  ore-boaring  fi.irraation  and  _ 

in  the  four  development  headings'  Mhorta  oil  firirt.a  will  report  a  pm- 
being  pushed  good  siructure  and  ;  dnrhon  nf  approximately 
mineralisation  i.s  leportcd  by  .lohn 


J  tho  lowfnng  of  t.h*  tubing  In  (ho  w^n 
which  ha?  a.pparcnUy  shificd  Ih^ 
position  of  the  Da»-?  or  bailer  relf^ase 
vahe  whb'b  is  lodged  below  Ihc  bail- 
f'T  lost  some  rime  ago.  ihu.s  letting 
ca»  e-scape  fforn  lower  horizons.  As 
soon  as  weather  petmiL.*  a  reamer 
>vin  he  lowered  down  the  well  on 
drill  rods  and  the  bailer  wtl!  be 
sround  out  wirh  the  hoi#*  then  being 
flu.ehed  out.  fnleresting  developments 
ar  F'oundation  are  expected  w'ben  the 
hole  IS  cleaned  out  as  the  obstruction 
Hhs  be^n  sufifirient  to  retard  flow 


.AcPie  Cum  end  Oil  .  • 

Alton  Mines . 

Argosv  Gold . 

Alax  Od  .  .  .  .  .  ,  ,  , 

Algoma . . . 

Alexandria  Gold..  •# 
AngloHiiro  lion  ..  •• 
As»hley  Gold  .  .  •  , 
Aslorie  Rouvn  ,,  •• 
Arnllicld  Gold.  ..  «• 
Alderniac  Copper  •  . 
Rankficid  . 

Bagamec  Rouyn..  •• 
Base  Metals  .  .  .  * . 

Beattie  Gold . . 

Big  Missouri . 

Bobin . 

B.  P.  X.  Cold  Mines. 
Bralorne  Mines  Ltd.  ,  , 
Biiflalo  Can  G.  M  ,  . 

Buffalo  Ank  . 

Bunker  Mill  tx . 

Bidgood  Kirkl4-»nd  .  . 

t.al^arv  .»od  td . 

Calnionl  Ods . 

Can.  Malarlic  G.  M.. 
Central  Porcupine  .  . 
Cariboo  Gold  Quartz.' 
Ca.stle*  Trethewav.  .  . 
Central  Pal.  Gold  M. 
Cleric.v  Cons  .  . 
Chemical  Research  .. 


s-  j  the  drilhng  camnaign.  all  of  which 
'at*  '»ginr-  «r*Ui^  '*i‘'  ^h e  miperali/ed  /one  a?  varying 

■‘3^.  FCCijred  .1(10'.  (he  w;dlh  ofthc  ,  ]rn^n,  of  approxi^ 

'em  Avsa.'>  laken  from  the  itsl  |  maieiv  feet, 

nitb  air  followe.  Tin, in  acinus  - - 

mebe:  'u  arro??  2'*  inche'^  B'I.iz \bk'I'h  GOi.n  —  operailon« 

•F.  f)..,  V.6  TO  1.V  1"  .^10  li';  aciP's  •’  n  '"■*  toward  rrsumpiion  of 

-  .  iindoremund  wo-k  m  ih»  Elizabeth 

^  ipcnet-  iind  >.J.»  n\er  a  width  of  iTold  Mining  Co  n  former  produce!  in 
'.h  iDchC4S  I  Ihe  Seine  River  district  of  .Vorthwp.st- 

Ip  '2-checkins  'he  k.i  ft.  leiel  i  '  Ontario  Piacticall.v  all  cqu'p- 
I  .  ,  ■  mm'  i«  on  th.,  sround  for  th*  con- 

tiiccnlgnd.  .‘onsulting  engineer,  up  of  low-oos'  hid'o  *i*ctric 

opcountererl  a  laluo  nf  lit. .Mi  arros.s ' -d*' cy  from  tli*  Iin*,'  of  th*  S*in>> 
"4.  fr  and  S.i  no  mot  It  This  is  an  '  Improvement  Co.  which  will 

,1,  _  .  ,  E'vc  the  company  power  gt  a  rate  of 

•arfthoo'  o|  Ihe  niHIII  vein,  nffieials  ,  l  per  hor.sepower  Vn  active  pin- 
f^l'Oi’l  ^gramme  hfls  been  laid  o.n  on  i  h.-* 

r'lamoDd  drill  hole  .\o,  d  riiii  down  !  i)"*"  ,'ormcr  engineeiine  report.^ 


.'hear.s  or  fi-nclurea  Dr  l.undberg 
in  hi.«  report  also  recommended  ex¬ 
tensive  work  on  ihRs  .section  of  the 
property  L'nder  ihe  direction  of  Min 
ing  Research,  it  is  proposed  lo  carry 
•’lit  the  various  recommends ' ion.s  Inid 
down  b.v  Hans  laindberg  in  ht.«  re¬ 
port. 


;  Morrison,  mine  manager  in  his  re- 
i  ports  to  official.'  ih"  recent- 

I  l.v  installed  a.s.'av  eqiyipment  was 
not  expected  to  begin  functioning 
I  until  sometime  laiei,  no  word  has 
yet  been  receited  fiom  ihe  mine  as 
'to  values  enrounieied  in  the  <level- 
opmetil  10  tiate 

Diamond  drilling  .'hotiltl  Im  under- 
wa.v  shorily  as  ii  i.'  understood  that 
Ihe  drill  ha.s  arrived  ni.  ihc  proper¬ 
ty  Drilling  is  lo  h?  done  ahead  of  i 


Comnionweallh 

bari'els  for  IS.",i;  esfiniating  necrmlier  ComaEa.  .  . 

output  ill  1 20. linn  harrels  This  coni 
pares  with  153, -i  produrtinn  of  1.23li. 


XIATO.\.4  GOl.n  —  The  northwest  ...  ,  i  i 

drift  on  Ihe  I2,=i-rt  level  at  Malona  II’'’  unaergiotinrl  work  and  II  is 
Gold  Mine."  i.«  still  showip*  free  gold,  i  also  planned  10  tiiveatigaie  some  ad- 
acc.ocding  to  word  received  al  head  dllional  inlere.sling  silt  face  veins 
office  fiom  Alex'  Smith,  mine  man¬ 
ager  The  .showing  was  encountered 

aboiii  a  week  ago  a'  307  ft.  in  from  holding  possihililte 
th*  shaft  and  the  last  report  showed  _ _ _ 
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lanuai'v  •  .  . .  ' 

. .  .  .  .  16.5,171 

hhls. 

1  'ehrtiarv  .  .  . .  , 

bbTs. 

March . 

.  I6I.S.57 

hbTfl. 

ftpri! . 

bblj*. 

'In  V . 

hhls. 

,!un? . 

.  55  61  1 

bbis. 

.Tiilv  . 

.  ,.  ..  12'2.77I 

hhls. 

.ftucunt . 

.  121,287 

bbis. 

^o.plvnibor  ..  . 

.  126.216 

b  h  1 , 

n  f  Lr>  h  ?  r . 

.  166, fits 

bbis. 

.Vovonib?r  . . 

.  112751 

bbi.s 

which  the  management  regards 


put  down 

'iider  trench  m  ihc  area  c:tsi  of 
'be  Richmac  .ftound  gave  ‘Sl.’.Jo. 
'-"  JO  and  tv  TO  across  widths  of  L’.fi 
U  Hole  \o  II  gave,  umong.'i  other 
'alaee  '‘.’Tl.d.’i  across  Da  fi.,  Sn.so 
over  I  5  ft  and  ^1T  15  across  '.’.I)  ft. 
DpiJI  hole  \(i  Is  Melded  *11.90 
cross  L’.S  ft  and  *58.50  over  9. 1  ft 


and  recent  examinations  and  lecom- 


fiee  gold  to  h*  sHII  in  the  face,  ov 
ri  width  of  .it  inches.  Progre.a.s  at 
t)ie  late  of  two  rounds  or  approxima- 
. ect  a  da.i-  is  being  made  with 


mendations  bv  .Mining  Research  Corp  Ipiesem  ivork  directed  to  exploring 


and 

gtn, 


■VT  V  McClintock,  mining  ep 


C.Ol.n  rH.NGE  —  An  orebodv  I'on- 
■sidered  of  importance  has  ncen  di.«- 
tovered  near  the  ra.ste.rn  boundai.c 
of  the  Gold  Range  Atines  property  m 
the  Schrciber  gold  area,  which  il  is 
..  .  I  officially  stated  can  hr  mined  hv 

ID  hole.  AO  10.  ;i  scetlOU  lo  inches  open  cut  operation  and  the  ore  con- 
wide  'bowed  ficc  gold  Ihrougbout  ' 'eyed  hv  gravity  chute  to  the  inill 

I'hr  orehody  located  in  th'  hill.'ide  ] 


aiea  adjacent  to  the  original  or 
north  r-haft  where,  a  rich  siirfac" 
vhownc  was  in  evidence.  It  i.s  )ip 
I  inert  I  hot  the,  Drese-nr  ore  i.'  related 
le  'h'  iit'i'aee  showlre 


Sterling  Par-ific  N’o  3  still  adjusl- 
ing  nihing  rtoing  around  12.3  barrcl.s 
daili  Dalhoit.sie  \o  S  drilling  at 

.3.f,.32  ft  iieH'-ing  Ihe  tionie  sands 
'na  .scheduled  lo  resurne  di'iling 
shortl.v  from  *.*«')  f.  R  *  R  Rovalti«s 
rriakinc  good  progress  into  the  Iipe  at 
a  depth  of  ahoiil  1.27-3  ft.  *5  fl.  into 
the  lime  Vrwfnid  drilling  at 

3,1.33  .ft  West  side  w  ill  shortiv 

re.sunie  drilling  'o  the  lime  at  a  depth 
pf  a. 510  ft  as  Ihe  ca'ing  has  now 
hern  cemented  Vew  \'alle\.  al 

7  2'.'0  ft  has  h'”n  shut  down  during 

Toronto.-  Devclopmcn.  rcBUlls  ni  ,  „,oi as''"so';7  as 

'  the  Manitoba  and  Eastern  .ttines.j  w-eather  permits  .*ii  2.,.''io  it  depth  -  .  . 
siD'CC  the  turn  of  ih"  vcai  .  have  '  Roxan.s  ga'  flow  sufficient  In  matt 

‘  ft.  flare  when  lii  about  1h 


Improving  Results  For 

Manitoba  and  Eastern 

I'ornnln  BureAU  Th?  Firtanct^l 


•iiiEl.iA  sii.NE.s  —  'iDfler-  phnw't)  distinct  iraproveraeni .  accord- 

way  at  ihc  P'onerLj  of  Orelia  Jtines  wi.,..  1 1  i 

T.^tf|  .  rormcily  thp  G-olde.n  Star  f''n-  IBP  K*  mine  report  t cocn ed  ti 
clicau.  in  the  l-owor  tS'^inc  JDvoi  area  j  head  office  from  Bruce  Arnot.  ic»si' 


Coniaurum  Mine?  ♦  • 
Cons.  5mel(er8  .  .  . 

Chromjum  M.  and  S, 
Cons.  Chiboijjctiruiii . 
r)arkw«f?r  Mine*  ,  , 

Dome  Mines . 

Horn.  I-Jtplorers  .  .  .  . 
FlTdarado  .  .  ,  .  ,  ,  ,  , 

l.a.st  Malarlic . 

I'alconbridc?  •  •  .  *  . 

Krd.  Kirkland . 

Iranrocur  . . 

GIcnora  . 

God's  Lake  ^1lne»  .  * 

Cciconda . 

Goldale  Minc.«  .. 
Graham  Pouequet  .  . 

Granada  Gold . 

Grciidoin . .  , 

Greene  S?4ibell 
Grull  Winhksne  Gold 

Gurn»r  Gold  . 

G'^ld  ^'el! . 

I  lalcruw  Swavzc  M. 

Marker  Gold . 

IIc:id  Rock . 

Mollinger  Con^.  .  .  *  . 

I  lonicslcad  O . . 

Mowey  G«JH . 

l.apa  CadiHar  .  . 

International  M  (  orp. 
Int.  Nickel  .  .  .  , 

I  M.  Cons 

Kirk.  Mudson  Bav  .  , 
Kirkland  Lake  .  ,  . 

1  ^  i  Lcbel  Oro .  ,  .  .  .  ,  ,  , 


T.asu 
Lake  Shore 


heiRhi  of  about.  2.'»‘T  ft  .ibove 
Rfouod  levc*.  has  V>een  stripped  across 


apparent  Ime  of  strike  from  north¬ 
east  ti4  southwest  for  more  than  ir»0 
(eei.  ^  rhs'inncl  sample  taken  al  sur¬ 
face  hK  #tbe  company's  cnM'nrrr, 
turned  a  value  of  .'7  per  ton  Offi¬ 
cials  slate  that  mineralization  im- 
pvoves  w.?b  depth  and  free  cold 
associated  with  pyriiea  has  been 
found  lo  occur  .1.  A  OoTe.  enyioecr 
in  charge,  is  in  Toronto  makins  ar- 
ranffomen?"  for  an  exterisive  diamond 
drill  PE  campaign  Arrangements  for 
th-*  purchase  of  drllllnK  enulnment 
arc'beinE  made  by  the  company 


"'Hii  Ihc  Nccuon  ncM  lo  this  re- 
turniD^  '11.20  sold  pci  Ion.  So 
'oin  Midih  has  been  received  as  vet 
on  ibi^  a*-iiav  Drill  holes  Nos.  *J0. 

22.  and  ca\e  values  ran;;inA  up 
lo  'SO.. 3(1  and  'Ca.riC*.  (cspcc- 

M'  clv 

Deal  Completed  For  Balance 
Bb  Master  Treasury  Shares 

_ _  i 

Ts'opt.p  Bureau  Th«  FInanr.ial  Time* 

TiDront?.— .A  deal  whereby  ihebal-j 
ance  of  'be  irea^-urv  shares  oi  Big 
Master  i.omolidatod  Golij  Mines  will  ; 
he  purchaced  bv  a  .'ypd'ca'c  nf  pro- j 
rnipsDf  mining  men  he.ided  bv  R,  .!. 

.'ow'se,'  and  .'aid  in  include  loseph  ! 

FiT'ngi.on.  And'c  rinrfm.in.  Thayer  , 

Eind'lev.  .and  .loscph  .McDonough.  I 
ha:,  been  completed.  The  I  in.TOcial  I 
f'lrec.  officially  inlormcd  It  is 
understood  ih.ni  liie  .group  will  place 
'heir  own  ongirtccr  on  the  propcily 
and  tjikr  over  dcvclopmetii  tif  the 
gi  ound 

Ihc  Dig  .NIaotcf  pi‘opci'i.\  ctimpris- 
'Dg  .’.500  acres  is  sliualcd  in  the 
r.akc  of  the.  Woods  area.  Kenora 
r-iiDing  divi,»ion.  .3  .-pafi  has  beim 
sunk  'o  .1  depth  nf  55u  feel  with  four 
Ic'cls  established.  I'ndci  ihj  inan- 
.•'gment  of  the  new  syndiraie.  i'  is 
understood  ih.T  ihc  shat'  w-.ll  he 
I'ecrcncd  lo  .n  rieptli  nf  .'iiin  ft,  and 
I'lriher  oxplortiiion  tarried  oui  ai 
'hat  depth 

The  gtoup  arc  .said  to  be  opcrai 
iQg  ilic  adjoin. ng  Eloi;!  Gold  xiines 
nroperty,  whitii  wa.<  loinieilv  the 
Gaurenrian.  .hihilec  and  Keating 

propci-iiev 

Century  Mining  Has  Enough 
Ore  to  Justify  200-ton  Mill 

Teicnte  Bureau  T*!*  Financial  Timet 

’loromo  —  A  'ufficlenily  l.i'ge 
body  of  commereial  ore  has  been 
indicated  rm  the  West  Shoie  proper- 
IV  of  Genturv  Mining  (.ioi-p..  Elbow 
lyake  di.'trici.  .\Ian;inba.  lo  justify  ;i 
program  of  shaft  .sinking  and  undcr- 
giound  development,  according  in  a 
D  Maepherson  Div  .1  F.  Wfighr. 
gcologi.st.  esiimaierl  that  more  than 

a  jcar’.s  ore  supply  for  a  200  ion  .  . . 

mil!  has  been  indicaled  beiwecn*  Koklanrt  Gold  Mines, 
drill  holes  .\os  17  end  13  above  the 
500  fl  level  and  along  a  length  of 
500  ft  on  the  main  vein.  The  main 
'em  north  of  ihi.s  section  ha.s  been 
tested  by  1  holes  which 


of  Nor!  hvve.si  ei  n  Ontario,  preparaloi : 
to  a.  retiewal  nf  tindei  grounri  opera - 
lions  The  properties  include  a  group 
of  S  patented  claims  and  a  license  of 


'idlb  from  northwest  to  soulhoasi  [occupation  in  one  of^  the  older  pro- 
for  more  than  7.3  feet  and  along  Ihe 


during  sections  of  Ontario,  located 
2  i.i  niile.s  south  of  .Mine  C'entre.  The 


dt’in  engineer.  This  is  pariicula i  l.v 
Hue  of  work  on  ihe  200  and  'lOOfi. 
levels  where  drifting  of  late  ha?  ad 
vanced  in  higher  grade  maierial 
sho'ving  good  widths.  Encouiaging 
condition'  are  also  reported  on  Ihc 
D'lO  ft.  level  in  ihc  north  drift  where 
wbai  appears  like  Ihc  beginning  of 
.a  ne'v  lens  suggestive  of  important 
po.ssibilitics  is  being  broken  into. 

In  the  south  drift  on  ihe  900  ft. 


’neb  'tt  ing'  of  ca.sing  Ffunter  | 

Valley  drilling  nt  •..''7*  f'  in  Hmev  j  , 

formnli^n  .  Sunshine  i\\  .t.J..*:  ft  | _ »>i._ 

is  ninkir?  .'»|nAv  pFOE»«'?,'^  in  bati^  fnF* 
mfliinn  .  Hnn^bnirn’s  has 
H  z<>ne  a?  T.ful"  D 


Homestead  Oil  &  Gas 
Reports  From  Magnus  Well 


Toronto  Bureau  The  f  inancial  Tim** 

Tofoulo- 


Lrr  GoM  Mm^?  Ltd 
1  .ow^i  v  Prl?  .  ... 

1  ittl?  Lon-  Lar  ... 
Mnnilohe*  and  La&lern 
Mrtv  Spters 

MHCrtSSrt 

Manl?  Leaf  Mines  Ltd 
Mclntvrr  . 

McKenzie  RrH  Luke 
'tcMillnn  Cold  .  , 
^IcV'^ittir  Crahuni  M. 
Me W'a tiers  G.  VT 


W?*ird  rrcrivrd  by  Homo-  >  McLeod  Cocksbutt 
'lead  Oil  and  Gas  Go.  from  an  "'fi- .  McH^nd  Od 
cia!  in  I  c.xus  i.'  lo  Ihc  effevi  ihai  i  Mining  Gorp. 


level.  Manager  Arnoil  reporis  *7  lo  ,|,p  Magnus  well  is  showing  .gas  and;  Model  Oil*  Lid 


Golden  Hose 


l\IHKl..\ND  G.iTEWAT  —  \  cBm- 
paign  ni  explnra.torv  diamond  drilling  ■ 
h.as  been  decided  upon  by  officials  "!■  . 

Kirkland  Gateway  Gold  Mines  on  H.'  ‘ 

in..,laim  piupcity  located  soulhwesl 
of  Maca.ssa.  according  to  a  teller  for- 
waided  In  slia reliolders.  The  d'cl.sinn 
follnw.s  the  .announc'd  completion  of 
financing  arrangements. 

Th*  lesumplh'n  nf  work  h.v  ihi.' 
company  w,l1  serv*  to  further  extend 
.'clivitv  in  the  western  section  of 
Kirkland  l-.akc  'vhere  tniporiaiil  d'- 
reloontcnts  are  currently  reported  b'’ 
tlolrten  Gate.  Is  stressed  bv  Robert 
D.  I’rc'ton.  president,  these  develop- 
ni'nt.s  are  of  particular  interest  to 
this  companv  for  the  reason  itiat 
Kirkland  Gatevvav  owns  l.fiOEniKl 
shares  of  riolden  Gate  slock  received 
n  con  s.f!  e  ra  t  to  n  r,f  th*  lt.an.sfer  of 
claims  formerlv  held  b.v  Kirkland 
Gate  wav  to  Golden  Gate.  On  'he 
hass.j  nf  It*  2  non  505  sha'-e  aulhorined 
capital.  Kii  kland  Ga  tevvav '.s  ntillion 
.siiaie  holding  of  *—  otden  Gate  is  in  the 
ratio  of  one'foi  two  Officers  of  th* 
companv  include  Waller  E.  Hurd.  R. 

I  lowsev.  Perev  Ttitner,  Di.  Dinord. 

\  lack.son.  nr. ’'I’.  Ii  \  i  msti  ("ig  .tml 
Rob'.  D.  Pi'ston 


group  cnniprises  the  otiginal  FJo'den 
.■star  mire  and  th*  Isabella  and  Seine 
River  claims 

The  mam  shafi  ai  the  Golden  Stai 
na«  been  sunk  in  a  depih  of  about 
3.32  feet,  with  seven  levels  establish¬ 
ed  and  a  total  of  more  than  J.70n  feet 
of  lateral  work  having  been  complet¬ 
ed,  Samples  taken  at  reasonable  dis- 

!,h"‘'rale’’,!Im7s  A.' Rovr.'’yoVmer!y  of  :  "'-’OUgh  fifty  foci  nf  ca ved  shu Ic.  I 

the  Ontario  Department  of  Mines.  luO  lost  -’U  foci  of  anvapfc  I  he  j  now  drilling  equipment  whose  '  Murphy  Mines 

showed  an  average  of  over  *17  per  ;  vein  in  ihi?  face  looks  good,  ii  is  pijrnosc  is  |n  temo'e  ihe  obsl rue- j ’'■cwbec  Mim- 
ton  in  177  samples,  with  gold  at  S2n.fi7  j  snainrl  •  u„i,.  '  K'*'*  “  ' 

per  ounce  In  -ecent  engineering  re.,  ,  ,  '  .  HOPS  from  Ih  I’"'"  tCfiOrlfd.  Nioj^sing 

ports  by  .1  V.  Ronaldsnn.  ME  and  R  i  noilb  drift  on  Ihe  lOu  fl.  hni  -  |  perfectly  and  il  is  now 'tat-  ,  Norenda  Mines' 

M.E.  csiiniate.s  of  fiom  izon  has  yielded  value,'  rnngingij.rt  that  'uee'rs'ful  completion  of  the  |  Korgold 

non  to  lO.onn  tons  or  ore  block'd  out  from  *151  to  .*9,17  for  the  la.'l  ~C  fl.  i  -  _ _ _ '•  I  '^'or.  Ca 

on  three  side.'  has  been  made  to  the.  ,  .  .  .  i  i  j 

sixth  level,  with  the  assumption  that  :  Of  drifiiDg.  Th-?  vciii  extend.'  beyond 
onsidcrable  tonnage  will  he  .added  j  drift  width  and  wa.s  slashed  out  al 

one  poini  lo  7.9  feel  giving  an  a.'.'ay 
of  *7.1,5  across  this  width.  The 
best  values  were  obtained  from  Ihe 
last,  face  whore  a  belter  consolidti- 
tion  of  quartz  is  noted  leading  the 
managoment  to  look  for  further  im- 


ftoni  the  sixth  level 


r^n'IA.NKN  MAl.AnrU  —  Suiface 
explnration  's  underwaj-  on  the  .Ma- 
lartic  Township  ni'oneily  of  Partanen 
Malarlic  Gold  .'lines,  while  a  cam-; 
p.sign  nf  diamond  drilling  ha'  .iust  i 
onimenccd  to  further  explore  the  oi< 


'well  is  assured,  although  the  work 
is  slow  and  is  expericd  lo  lake 
some  weeks. 

Saitkatchewan  May  Form  a 

Prospectors’  Association 


l\|,;>HCH4»  GOI.D  —  The  .second 
diamond  drill  hole  al  the  Keiiechn 
Gold  Mines  ni'opertv.  Kenora  mining  I 

d' vision,  has  reached  a  deplli  o-f  320  ■  TECT’HAKH  GOl.D — The  first  csifi- 
feet  where  a  quartz  sti  inger  wa'  'n-  I  l  ial  iindeiground  check  .sampling  has 
countcicd  in  green.-tone  formati'in,  i  been  received  from  Tecuniscli  43oId 
according  t,'  advice  from  < 'ha  ric.s  '  'G  nes  property  in  the  Kenora  mining 
•  Voung.  managing  direct,''.  'I’b*  hole  i  district.  Three  channel  samples  lak'n 
pas.'-cd  ih'ough  '.'2  feel  of  v-  n  ma  1 1 -r  j  across  M  ft.  of  vein  matter  at  the 
which  IS  believed  to  be  th*  dowriwai'l  first  .station  in  the  shaft  assayed 
extension  of  a  wide  quartz  vein  ex-  -tliiSO.  *1.1.SiO  and  *llfi.o.7  gold  per 
po.sfd  on  suifac*.  be  reports  '  f've-  ton.  Sampling  was  done  by  G.  C. 
fool  poiphvrv  dvl.e  and  another  '  "  right,  president,  with  a.'saying  car- 

fi't  Ilf  vein  material  were  also  en-  i  ried  on  bv  the  Ontario  Department  »if 
[countered.  The  liole.  aimed  to  cross-  j  M ' ne.s  These  results,  while  some- 
cut  Ihe  formation,  is  being  conlinued  what  higher  than  expected  at  that 
for  nniithf!  3"0  lo  100  feet.  .\[i'.  Voiing  :  point,  show  about  the  same  lepr'e- 
I  .'tales  A  view  of  men  is  also  en-  j  sentalive  values  as  previous  sampling 
gaged  111  sn  ipping  and  trenching  .  at  lower  levels.  The  pioperty  of  Te- 
otli'i  veins  in  pieparalion  foi  iheicumseh  adjoins  Big  Master  on  the 
spoiling  of  additional  hole.'  north  and  easi  and  recent  reports 

_  I  that  an  important  group  had  put 


zone  revealed  in  previous  di'iling  op-  i  pcovcment:  in  value.'. 

•rations,  A  series  of  boles  vvlt|  be  |  The  diamond  drilling  which  has 
^'J^vmi  :Xenu^.y"’“rn,:ri:m"^  '  been  decided  on  is  to  be  done  from 

In  the  I'epori  of  .Alexander  P.  Ro- '  nndei  ^round.  flat  holes  aic  lobe 
gers.  it  is  Slated  that  th'  surface  is  !  ''I'illcd  into  both  walls  frortl  Ihc  900 
heayilv  covered  by  niiiskeg.  and  the  ;  f,  ^  Drilling  is  al.'n 

rii-ill  holes  so  fai  put  down  havei.  v-  ,  ■  j  ...  .■ 

shown  a  sLruolur?  with'  carried  out  from  Ihc  oOO  ri. 

mas.*??;  of  porphyry  and  shoaicd  sodi- ;  level  •Station  10  explore  The  vein  at 
nifiiis.  as  w?!l  silicified  sections  j  depth 

nonlaininE  commercial  sold  va1u**s  ; 
acroMs  fa.Ir  widths.  TJurldiiVis  suffi- 
»  ieru  to  accommodate  ih^  opefatimr 
crews  fol-  the  win(?i's  development 
\vo?k  have  been  completed.  The  rom- 
panv  has  between  $SO.OOO  and  SSo.OOO 
available  in  the.  treasury  fo?  ?he  pro* 

S'ramme  of  exploration. 


B.  r.  C04L  oi  rrrr  rr 

V'iclofia.  —  The  coal  mines  of  Rrlt- 
j.«h  Oolumhia  last  year  brouchf  forth 
!.4Si.n'»2  vhort  tons,  valued  a.i  li.'i.isn.- 
Thi.s  was  a  fair  inope.qse  ov^r  thf* 
previou.o  yearVs  production.  which 
amounted  lo  sbor?  ton.-a. 

hav’ng  a  \alue  of  $5.0-13.51^1 


R?j(ina  Rure>iu  The  Financial  Time* 

Repina.--  F'ormatlou  of  a  Sa.skat- 
ehrwan  prospectors  associaHon  on  a 
pro\  incc-widc  scale  will  likely  be 
undertaken  in  the  near  future.  In- 
creasinR  aelivity  in  ihe  mineral  belt 
of  Ihc  norlh  has  focussed  attention 
!ipon  the  importance  of  such  an  or- 
j:ani2arion. 

At  present  there  are  two  prospiec- 
tors’  associations  in  the  province, 
one  ar  Goldfields  and  the  other  at 
Klin  F'ion.  Object,  of  such  orcan- 
izations  is  to  sludv  matters  affect- 
inj:  prospecting:  and  to  make  recom¬ 
mendations  fo  governments  respect* 
in^r  mininc  rcp:ulations.  and  to  en¬ 
courage  prospect  inR. 


M. 


KINGKinii  —  Dia.rn^nd 

Min;?  fommcn(»*d  .'it  ih^  Kiopkok' 
piop^'ilA-.  foim?i!v  Ih?  Kinft 
on  .lanuary 
Itth.  L.  K  Fletcher.  manas:tnE  direc¬ 
tor.  slated  on  his  re^turn  fiom  the 
propeiix.  'riie  drill  has  bp?n  set  up 
on  the  fir.st  I**v^l  and  sighted  south 
to  cul  a  known  bf^ak.  he  said.  M'itb- 
in  th-*  few  flav.s  a  second  drill  is 


•based  the  balance  of  the  Ftipf  Nfasler 
!  tieasury  stock  add.s  greatly 
publir  interest  in  that  part 
nora 


.Acnew-SufiDisAt  . 

Agnew  -  Surpri»  .•*.  r»reJ . 
.Anglo  (an.  I'?!..  Prcl. 
Anglo  Can.  Tel..  Pref. 
Assoc.  r?l  and  'I  cl.  6- 
Bank  ot  MonLreal 
Rant:  ol  Toronlo  • 

Billmor?  11 1?  .s  . 

Do.  r.xlra . 


Yearly  Oiv. 
Rate  Declared 
$  $ 
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ViO  .87  u  q 

!  >  0  8  7  I Cl 

.4  f  h 

8,00  2.00  q 

10,00  2. so  q 

2.00  1 ,00  5 


Dale  Record  Paid  Paid 

Payable  Date  !''36  J7  1935-36 
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exploiatlnn  on  the  Wale.'  Rcrt  T.ake  '  Bo  .  F.xlra 

Gold  Syndicate  property  in  the  vici-  ,  Bo.,  Pref . 

nity  of  Mad.sen  Red  Lake  area.  Is  Can.  Nor.  Power 

. . .  proceeding  with  an  intere.sting  condi-  Crow.i  Cork  and  Seal 

.  P*PCCt?d  expected  and  tills  will  be  used  from  iion  disclo.sed  In  a  greenstotie-diorile  |  Can.  Invest.  Fund  . 

P)  flud  •C'onsiocrrtblv  to  the  prpsentl.v  ;  ttie  second  level  to  investigate  thejcorlacl.  according  lo  H.  B.  Killoran,  j  Do..  Extra  . 

indicated  ore  tonnage,  a.s  each  n* ‘'l'"''0"’aid  continuation  of  an  OI  eshoot  j  sect  eiary-treastirer.  Trenching,  strip-  |  Coast  Breweries 
these  holes  intersected  ihc  ve’  i  di.sclo.sed  by  former  work  on  the  first  ;  ping  and  test-pitting  on  this  mineral 


Of 

the  bo!e.s  put  down  on  the  main 
vein  from  north  to  .south,  as.says 
ranging  from  SI.  10  to  *93.33  have 
been  obtained. 


'ever  Itewaler'ng  i.s  now  completed  ]  i^ed  diorite  has  run  into  btoken  up 


Pref 


and  mining  plant  for  the  exploration 
.ampaign  iilanned  has  been  installed. 


I.AACOIII  —  Officials  of  l.ancoiir 
'lines  report  that  .Mining  flesearch 

■■  - -  t'orp  has  taken  charge  of  exploration 

SIIII'PI.AG  AT  .\H4lt  RKCOnit  Oevelopment  of  the  property  ad- 

,ve,r  has  flll\r.7.f.7y,...73  I  --domm.nrtal.ons  mad. 

Hans  I.Lindbirg.  following  com- 


'  ear  has  exceeded  all  previous 
'vitji  the  exception  of  15'J8  according 
'o  effieial  advices,  though  exact  de'i 
tails  arc  not  yet  available  During 
the  first  eleven  months  nf  the  .ear 
the  amount  of  r.argo  landed  and  .'hip- 
ped  wa.‘:  4», 5-10  335  tons,  a.n  increase  of 
*00,919  to.ns  ov-er  the  total  of  1535. 
There  were,  this  year.  large  incrrate.s 
in  canned  fi.Jv,  .sivrap  metal,  canned 
goods,  pulp  paper,  doors,  lumber. 
f:sh-meal.  ajAPles,  sraio.  fertilizer  ex¬ 
ports 


SASK.  COAL  PnODCC'PIOV 
Rejrina.  —  Coal  was  produced  in 
Saskatchewan  last  year  to  a  value  of 
nearlv  a  million  and  a  half  dollars, 
the  1,002,778  short  toiis  taken  from 
the  mines  being  xxforlh  SI, *50, 250,  ac- 
eoMlas  to  a  (edaral  eunuoarv  In  the 
praVlous  year  921  785i  short  tons  were 
Uiedat  |i.2»3,««8. 


pletioti  of  bis  recent  geological  and 
geopliysieal  examination.  A  drill  lias 
been  moved  to  the  property  .and  drill¬ 
ing  has  been  started.  The  first  bole 
of  a  senes  has  been  st.aited  to  make 
a  thoroiigii  depth  test  of  the  pos.'l- 
biliiies  of  N'o  1  zone,  located  near 
th*  south  boundary  of  the  ^ncotir 
claim.',  w  here  favorable  indicAions  of 
drag  gold  conditions  ■were  revealed 
bv  Hans  T.undberg  »t  the  time  of 
examination  Dr.  Eundberg  inter¬ 
pret.'  the  aeological  formation  an 
being  favorable  to  gold  ore  deposi¬ 
tion 

Following  the  present  test  of  the 
Xo  1  zone.  It  is  proposed  to  explore 
at  depth  the  Xo.  4  mineral  zone  im¬ 
mediately  south  of  the  boundary  be¬ 
tween  Liucour  and  PAmour  Porcu¬ 
pine.  which  is  ehmjpssed  of  a  wide 
bell  of  scattered  minor  sones  of 


rusty  quartz  heavily  mineralized  with 
pyrites,  sulph'des  and  cbalcopyrites. 
Width.*  and  lengths  have  not  yet  been 
detcimined  In  addition,  a  number  of 
red  porphyry  intrusions  which  occur 
throughout  Ihe  property  are  being 
blasted  into  preparatory  to  sampling. 
A  survey  party  i.s  on  the  property,  'n 
addition  to  the  new  engaged  in  ex¬ 
ploration.  and  a  further  lepoti  will 
bk  made  in  the  near  future,  It  is 
stated. 


WESLK5'  GOLD  —  W'sley  Gold 
Mines  has  acquired  a  group  of  seven 
claims  adjoining  Kerr  Addition  Gold 
Mines  on  the  northea.st  arm  of  I.ardcr 
Bake,  it  is  officially  announced.  The 
situation  of  the-  property  is  such  that 
it  is  believed  likely  to  rontain  eM»n 
Sion  of  the  Kerr  .Addison  vein  and 
diamond  drilling  is  to  be  done  in  an 
effort  to  locate  this  vein.  The  man¬ 
agement  announce?  intention  to  start 
a  drill  programme  immediately  under 
the  direction  of  Dr.  M.  F.  Teskey.  who 
has  been  in  charge  of  the  company't 
operations  at  Sturgeon  l.,a,ke  nropar-  ,r.ourn  coio 
The  company  is  sufficiently  1  v,Vr  -Hargreav 


Distiller,?.  Sea  Era  ms, 

Dorn.  Bridge  . 

l-.aslern  Theatres.  Pref.  .  .  . 

F  ro.st  Steel  and  "tire.  Pref. 

Howey  Gold  Mine.?  . 

Ilolhnser  Cons . 

Imperial  Rank 

Int.  N'lclcel.  Pret . 

Keb'inator.  Pref . 

j  Lcblaw  A  and  B . 

1  Mclnlv-e  Por-onine  .... 

!  M  I.  '  I  I.  and  P . ■  ■  ■  • 

!  V  n.  Power  . 

!  Do.,  Pref.  . 

Onl.  .Steel  Products.  Pref 
I  n,o,.  a-c-  Arrears 

;  Penmans  I  .Id. 

I  Do..  Picf  . 

'■'ueh-c  Pq^cr  . 

I  Root  Prtrolrtnn  . 

'  RoamI  B«mk  •  • 

;  '  Povo.  Pirl 

j  ('■.  f*o\vrr  •  •  ' 

!  Sh<jVk't»us'<’i  P  -  • 

j  ‘'jpAP'.ons  Ltd..  Pi?f  . 

!  St.  Lawrrnc*  1- lour  . 

i  Or,..  P»?f . - 
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Paymaster  Cons 
rVferson  Cobalt  , 
Pionrrr  Gold  B.C.  .  . 
Prrron  Gold  .  .  .  . 
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Pickl?  Crow . 
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San  Antonio  C . 
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Ymir  Yankee  Girl  ♦  . 

UNLISTED— 

Bret t.  Treth . .  , 

Central  Maniloba  .  . 
Churchill  M.  and  M. 

C  oast  Copper 

Cobalt  Contact  M.  .  . 

DalhouBie 
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I  *b  i  Ia 


I  3 


2. no 

4  3  A, 


fin«Jic6d  to  carry  out  the  proposed 
campaiiirn  of  operations,  with  Coma* 
gas  Mines  reported  to  have  purchased 
block  of  shares. 


.10  mt 

_ Inilial  dividend.  Int.  — Interim  dividend  (b?— On  ecr.ounl  of  arreai?. 

(^H^paid  everv  4  week*.  n — Payable  New  Y'ork  fund*.  ♦Payable  in  common 
•  lock.  X — 121.3  in  caah  and  2%  »n  co/nmen  slock. 
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1.36 

1.17 

134 

1,46 

.04 '*8 

6  2'.. 

.02U 

Of 

6.50 

6. 26  ' 

6.30 

e.71 

>.35 

2.12 

2.31 

2.36 

.'8- 

ft  ftO 

8.16 

ft. SO 

8.86 

1.72 

l.,sl 

1.62 

1  82 

4.4s 

G28 

4.40 

G'.0 

I.4S 

I.i6 

1.45 

1 .36 

.80 

.78 

7S 

.86 

.48 

.36 

.30 

.38 

S.ftO 

3.66 

S.hO 

■yS'i 

1.30 

1.23 

1.27 

1  66 

1.23 

1.26 

1.21 

1.38 

..44 

.17 

.43 

44) 

2.40 

2.36 

2.30 

2.40 

83 

86 

.81 

.94 

3  4S 

3.16 

3.30 

3  66 

.70 

.76 

70 

.76 

6.65 

e.on 

a. 40 

6. 68 

2.15 

191 

2.10 

2.24 

.O4J4 

.03)2 

.04L 

.04  ). 

.20 

.24 

.29 

.3  1 

6.20 
.40 
2.2  3 
4.20 
.22 
5.65 
2.26 
4.35, 
1.60 
.75, 

3.15 

3.75 

.07 

.05 

.16 

8.10 

37 


.20 
.06 
7.00 
.03  i.i 
2.20 
.I4’4 
2.50 

3.4  5 
35.75 
.3  2 


6  10 
.35 
2.1  I 
4.05 
.17 

5.50 
2.00 
4.10 

1.50 
.75x 

2.50 
3,25 

■  O't; 
.03'; 
.111,; 
7.80 
36 


.15 
.05 
6.30 
02 '  i 
1.65 
.  I2«; 
2.45 

2.87 

34.00 


2  18 
4.10 
,15.-, 
5  50 
2  15 
4.30 

1  50 
75x 

2  58 

3  55 

.  0()  1 2 

.4,; 

7  80 

.37 


2,23 

4  25 


2  35 

4.60 

1,65 

65 

3  15 

4  10 


8  10  • 

3  7'.; 


48.06 

1.78 


3.2  3 
.43 
1.60 
,64 
.04,’,; 
.04 'v 
1.28 
2.68 
73.50 
.08!^ 
72>i 

8.75 

72 

06'; 

3.50 


6.06 

2.10 

8.60 
1.58 
4.06 
I  36 
76 
.15 
5.06 
1.25 
1.20 
.36 

2.30 
7  6 

2.52 
.70 
5.0" 
1.60 
04  '• 
21 
3.66 
4  5 
1.66 
3.75 
I  7 

5.35 
2  06 
4.05 

1.30 
.55 

2.66 
3.05 
05', 
.037; 
.05 
7.5  5 

.34 


.  I  6  1 

.20 

1  t 

-18 

.28 

19 

05  1.. 

07  ';  ■ 

05 

O.SO 

7.78 

6.>'» 

02?^ 

0  3', 

•t.’ 

2.10 

2.20 

l.V> 

.Ulr. 

:i4),. 

,10 

2.60 

2.90 

l.fo 

20 

17 

V.2  5 

3.4'. 

7.76 

34.50 

>3.73 

42.50 

30 

.47 

nsJr, 

.06), 

.05 

.04',; 

25 


.24  , 

3.55 
.137 'v 


.25 
.22 
3  55 


44.00 

.02'. 

.25 


.63  ■7, 
.58 
04'^ 
.24';, 
Oil,; 
.25 
22 
3.60 
.07 
08 

.16'; 

48.00 

63'.. 

.26'; 


.63'. 

58 

.03); 

,17); 

05 

.24'; 

21 

3.40 

.06' 

06G 

135 

43.00 


55'; 


,05  f; 
GJO 


Economics  of  Synthetic 
Produclion 

(CoDtjnued  from  pis^  10) 


1 4tncc  abked  for  and  given  to  the  syn- 
I  thctic  industry  is,  indeed,  in  thopa- 
tubc  of  'cducationar*  protection  fer 
j’oung  industries  which  is  acknow¬ 
ledged  as  a  justified  form  of  gov- 
thet.,;  industries,  such  as  Uic  manu-  ernment  interference  in  the  ecoa*. 
tacture  of  dyestuffs,  also  needed  and  omic  sphere  even  by  the  most  un- 
recelvcd  protection  in  the  early !  compromising  I'epresentativee  of 
si  a  go  of  dovciopmeut.  ,The  assist- 1  Free  Trade  principles. 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  22,  1937 


RecordofCatiizdianStocks 


Week  encling  Jan.  19.  1937  — 


. . . 

1)0.,  pref 

X>o.,  cert,  of  depo&ii 
Do..  7%  pref .  . . 
^gne«’  Surpass .  .  .  • 

Do.,  prej  ... 
Alberta  Grain  .  .  . 

Do.,  pref. . 

Amalgamated  Klectric  . 

Do.,  pref . 

Aiaoc.  dreweriea . 

Do,*  pref . . 

\»oc.  tcL  &,  Tel.  •  A’*.. 


Close 

10' i 

•  :  8 

237598 

Chaiigi 
•:  1% 

I?  '* 

45*4 

31065 

6», 

42 

4r> 

.76 

45'.» 

193,-, 

►  T'v 

■‘.♦i 

tl 

69S4' 

8*> 

75 

•52 

li',  . 

8*. 

70 

u 

1 1 

lOi.j 

04j 

104 

jio  io; 

12u  12* 

*1091,  .. 


Do.,  pref . 

*.m.  Cyanamid  ‘  B" 

.  *57 

.  341; 

.\ntIo  Can.  Tel.,  pref. , 

54J  * 

7)4 

08 

70 

Vciiie  Glove . . 

Do.,  pref. . 

Barcelona .  , . 

id 

.  00 
.  *9 

18’.; 

16 

:o:> 

Kathurst  Paper  "A”  . 

■ 

201, 

i'?. 

60560 

\ .  Bawlf  Grain . 

4!» 

2060 

Do.,  oref . 

.  3J 

35 1* 

31 U 

2!'0 

Beatty  Bros . 

18 

19 

1H 

385 

Do.,  pref . 

,  105 

!06 

lor, 

00 

Bell  Telephone . 

Blue  Ribbon .  .  . . 

.  1691j 

161 

160'v 

1155 

.  6 

6>, 

50 

Do.,  pref 

.  35 

36' i 

8.> 

65 

Brantford  Cord.,  prof 

26' J 

26N; 

26'-^ 

Brazilian . 

.  21 

Si.'i 

bl'tOS 

H.mwere  &.  Idstillere 

M 

.8 

'll  . 

473 

R..4.  Oil . 

.  23'i 

24 

42555 

H.r.  Power  "A”  . 

.  38»» 

38 

ST'; 

460 

Do., -  B" . 

Il‘s 

11',- 

11 

1663 

Urufk  Silk . 

X‘4 

S’.|' 

1240 

Building  Prod..  Class  .A. . 

Brewing  Corp .  3 

T>o.,  pref .  16 

Burt.  F.  N, . . .  44 

Burry  Biscuit.  . 7 

Do.,  pref .  ‘Tti 

<  ‘aigary  Power  .....  ’To 

Can,  Bakcrico  **A'* . i 

Do.,  pref . 61 

t.  an.  Bread .  8 

Do.,  pref .  !02 

Do.,  “B*’  prof  .  64 

(  an.  Cement .  16 

Do.,  pref . 106 

f’an.  Packers  ,  .  .87 

f  an.  Found.  &  Forg.  A  19 

Do..  "B"  17 

'  an.  Nor.  Power  29 

L an.  S.S.  Lines .  .  .  3 

Do.,  oref  ...  8 

«  an.  Wire  &  Cable ‘‘.A’’.  60 

Do..  “B"  .  21 

‘  an.  Bronae .  61 

Do.,  ■pref .  108 

Can.  Canners .  8 

Do.,  lat  pref  100 

Do..  2nd  pref  11 

Can.  Car  &  Foundry.  18 

Do.,  pref .  28 

i..an.  Celanese .  25 

Do.,  rigiits .  21 

Do.,  pref.  . . I2r» 

<  an.  Converters  ....  32 

t  an.  Cottons .  68 

Do.,  pref .  lOf) 

<  'an.  IJredge  A  Dock  43 

Caii.  Fairbanks,  oref.  .  .  ‘*98 

Can.  Gen.  Electric.  *155 
'  an.  Hydro  Elec.,  pref.  76 

■Jan.  Ind.  .Alcohol  "A*'  7 

Do.,'’'B’*  .  ,  6 

t  an.  Iron  Foundries  *60 

Do.,  pref  .  66 

Can.  Ijocomotive.  ,  t8 

Can.  Foreign  Investments  28 

Do.,  prof .  107 

Can.  Oil  Co .  .  17 

Do.,  pref  . 126 

'  an.  Pac.  Kly .  14 

*  an.  Wineries.  .  .  3 

*  ockshutt  Plow  15 

(.'arnation  Co.  1st  pref.  ,  103 

*. 'an.  Wallpaper  *'.A”. .  . .  *30 

Do.,  . 27 

<  one.  Bakeries  21 

<  'elanese  Corp.  of  Am.  *80 

Ctjt.8.  Min.  &  Smelt  .  .  80 

'  'iMisumcrs  Gas . 203 

t  or..  Imperial  Mills  26 

Do.,  pref  ...  106 

‘  rows  Nest  Cosl  4S 

Crown  Cork  &  Sea)  .  .  18 

i  utiUerf-Seagrams  28 

Do.,  pref  .  .  94 

Dominion  Bridge  36 

Dom.  Coal,  pref  20 

!><'rn.  Glass  .  113 

Do.,  pref  1*0 

om.  Uubbor,  prof  .  *102 

DoiO.  Stocl  &,  Coa!  "B”  13 

!  *oin.  Mores  .10 

i  u.»m.  TeAtile  .  76 

Do.,  pref  .  .  . 150 

j  'ryUi  M  I'atK-r  .  ....  14 

‘ik  'tfolux  Corp  ....  23 

f.as-t  Kooleuay,  com. .  2 

L'atle.'n  Daine>» .  4 


~  1  Do.,  pftf  Ijji 

w  Ueminglon  Kaiid  24^ 

UooT  Petroleum  ‘Mi 

Saguenay  Power,  101^ 

Shaw.  Water  A  Pw-  31 « 

I  She*.  Williams  26 

Do.,  prof  ♦;;() 

Curretii  Simon  &  Sons  Uj 

Di^ .  Rate  Do.,  prof  •  q 

Simpson  A  ’ stock  !>l 

)  Do..‘B- 

T)o..  prof  102 

Smith  GJoward  Par^c-’ 

Do.,  pref  J02 

^  !0v  br  Southern  Can.  P%r  16 

7%  Standard  Chemic*!  t6 

;  . .  I  Stand.  Stof!  &  Cor.,  nre'.  i;) 

j  I  Steel  of  Canada  iiO' 

Do.,  pret  7;, 

j  Sterling  C.ruil  .1 

60c  b'  j  St.  Lawrence  Coru  h 

V“cl  Do..  ".A” 

f  St.  Law.  Flour  MilN  “j; 

6^.  ^  Do.,  prtf  .  ;3i> 

^  60c  St.  Law.  Paper,  pref  68’ 

‘  c  Tamblyn  Tjtd  16 

tOc  I  Do.,  pref 

6*  !  Tip  Top  Tailo.-»  j  M 

V5cj  l>n..  p**ef  .  10,; 

'  look(«  « 

'■  Do.,  pref  .  oj 

;  Tucketts  Tobacco,  pref.  157 

Twin  City  18  j 

8*  t  !  Do.,  pref 

6''i  ’  Lnjon  Ga**  Co  .  1*  i 

J  United  Steel  8^ 

82  00  '  Viau  Lt4i  .  r. 

?I  30  ,  Do.,  prof  .  ,.(i 

4  40<  I  Wahasso  Cnttona  28 

i  1  'Hiram'  G.  &  W  46* 

;  80**  b'  '  Do.,  pref  .  .  loj 

j  81  60  Western  Canada  Flou’-  p»' 

I  *•  «  *  . 

int.  western  Grocers 

$1.40bj  D('.,  pref  ..  .  •jl', 

•’  -  i  Kootenay,  pref  *120 

*  $1  j>0  Westons  I,td  18 

82  00  Do.,  pref  .  ’Oil 

I  Windsor  Hotel  .  .:> 

SI  i;0  J  Do.,  pref  15 

•  •  j  Winnipeg  E!ect.-)c  A  7* 

.  •  •  I  Do.,  ‘  B” . 


int»: 

24ft  23’|  23i, 

lOIC.  I02»i  9^*^ 


102  108 
tS?4  21 ’a 


NEW  YORK  STOCKS 

■Tan.  ]S  J.n.UO 


Provincial  and  Municipal  Bonds 


46S  -ISS  4.5  ■  . 

103^'  JQT, 

12"  •  12c;  ]>> 


48-V  46^ 

lot,  19C, 


Ame’*ada  C  *rp 
*'  (  Am.  Can 
l  i'..  Am.  Ca.-  A.  K 
•  t  Am.  &  For.  Powe’’ 
Am.  f'*e 

Arr.  Inte.".  (  A>rp 
5-1  00  Vm.  Locopxoti .  o. 

Am.  Smelti'  g 
6'  ,  \th.  Ko*.ind-i*s 

-''‘‘k*  Aril,  ^ugar 
Air.  IV!.  K 
\ni.  Wcv.'.'i, 

'  l  b  Ana’’'*ncla  1  \.pp<r. 

.’5  AtchifU'n 

Mlnr.li**  Refining  f’ii 
Nnburn  Moto-s 
Baldwin  Loro 
<2  0(‘b  ;  Halt.  A  Dhi.) 

.  \  Harr.sdall  Corp 
Hethlehfm  Steel 
It;1.  Bordens 
■  t^c  Canadian  PaAitiv 
Int.  CHaneso  Corp. 

7'*,  Cerro  de  Pasco 

Chicago  M.  &  Si.  P 
TAo..  pref 
("hicago  Hock  Is 
(‘hryeler  Motors 
Cont.  Baking 
Ini.  Do..  H 

Continental  ( ‘aV. 
Corn  products 
Crucible  Stef4  .... 
Int.  Columbia  Gas. 
t2  00  ’  Du  Pont 

51  00  Erie  Hailroad 

Freeport  Texas 
,  General  Elect  rie  .  .  , 

52  40  (ieneral  Motors 

7%  i  Go«>drich  .  , 


61 

61' 

10 

67 

'  1)0.,  ort-f 

* 

39 

4i 

8'>1 

S-'e 

8 

695  - 

8 

Woods  Mfg.  Co.,  ore* 

62', 

so 

102'.; 

102’ -J 

JOS',  102', 

»>'  (. 

oo<l,  .Alex.  4b  J..  pref 

64 

oO^x 

04 

ISO  P, 

05 14 

5Pi,  .$1.12';  1 

Zimmerknit  Co 

••  ; 

16 

i,-)».' 

12012  -  '4 

16>n; 

i3»-;  .  . .  1 

1  Do.,  pref 

S7 

o>> 

106 

106’, 

105', 

IS.M 

106»-4 

104 

87 

87 

87 

:’05 

.  .  87 

86  $3  00 

Bank  of  Ciinsda 

69 

i9t; 

19 

IT'.; 

6i>  2  . , 

>9’, 

1.9',  1 

Canadienne  Nat 

Ul 

tc2 

17 

14 

L5 

. .  17 

14 

Commerce 

202'; 

211 

120 

18 

18 '4  17G 

ic-s,. 

115 

1  s  *  .J  1.3, 

7*-",  Goodyear  Tiro 

SOc'bl  ■  (ffcat  Northern,  pref. 

106 

7  06 

10 

1186 

4  0 

106 105‘ 

7  J 

1-  Great  Northern  Ore. 
flowo  Sound  Co 

16 

t»  L^ 

179 

i  n 

1*  12 

Inspiration  Copper.  . 

7* 

10 

11851 

‘JU 

lO'a 

Int.  Har-..  N.J.. 

- 1 

1 0 

4011 

.  10  "‘j 

.  Int.  Hydr4>.Elec 

100  100  99 

WU  12  n‘u 

18‘8  J9»,  ISV 

28  S  20  28’ s 

23':*  26S  26 

21  21  2! 

12n.  12*>  12** 

32  30  2'* 

58 

105  108 

43  45’;  44 

*15512  . 

76’j  8D*  76’j 
7^4  7*^  •' 

6*4  694  6 

•60 
66  ’■  2 

18^4  17^2 

a  28  29 v;  28  ’  2 


126 

U»‘4  16 

3»J  4 

15  16«4' 

103A;  104’ « 
*30 


.tl  20  Dominioti 

lmi>erial  . 

Montreal .  .  . 

Nova  Scotia 
Royal 

^1  "0  Toronto 
3'i.  and  TRl>.T5i 

Can.  Ppfmafjent 
6  t  Central  Can.  Tioan 
Leon.  Invest 
Huron  &  Erie 
Do..  20  p.r.  paid 
00  r^and.  Banking  4  Li>an. 
Nat.  I'ruet 

'  '  o  Ont.  Loan  . 

2' ,  Heal  Estate  Loans 
.IJ  .  oO  '  Toronto  Gen.  Trust .  . 
*>^c  Toronto  Mortgage.  ... 


251';  243 
23S  226 


243  231 
2311;  234 
288  21'* 


Int.  Paper,  prof,  new 

.  Do.,  A  . 

Do.,  B  ... 

Do..  C  .  . 

7%  Int.  Tel.  &  Tel . 

I  Johns-Manville 
4'  }  Kennecott  Coppe**  . 

8^0  •  Lehigh  Valley 
1  Miami  Copper 
lO'c  Missouri  K.  and  T.  , 

10%!  Do.,  pref . . 

8'*5  Mi»;aouri  Patdfic  . .  , 
12^c  Do.,  pref.  , 


20 
29'- 
107‘  • 
19 

133  126 


104,18  jon'i 


21 

•80  '  . 

21  26',. 

1065  -  . 

21'; 

30  V, 

80e;b' 

80'. 

81'!  75'., 

5772  —  -e  ,-  .; 

81 

80;. 

$i  ooS 

203 

204;  ;  203 

60  ■'T'  ''s  .  . 

• •  “®Z  , 

203 

10%. 

26 

27  26 

525  -r  I 

37,' i 

36 

80c 

106 

104';  . 

10  ...  .  . 

4S 

4.8 

20 

50 

48 

$7  00 

18'.; 

181.;  r.'v 

600  ‘j  .. 

Irt'a 

17'.. 

SOo 

28' i 

28»ii  26.'a 

11045  —  2 

28 1.'. 

36'* 

04 ')J 

95  94'; 

94 

5^'. 

.56'. 1 

57  *;  o5 

4292  -  l'.j  ! 

57 'i 

55 

.$1.20 

20’-; 

21  201; 

4140  -r  .'i  .. 

20;* 

$1  50 

115 

116  115 

250 

Tl  6 

1121* 

74 

I.'O 

150 

5 

..  150 

5V»» 

108W  111 
•54U  . 


130  130 

58^4  56'-^ 


1S»4  I4'y  IS', 
10'4  ll'j  10;, 
76  80  V6 

50  U8 

14  loi'4  I3*s 


i’ia-terii  SilUel  PT»>d 

19  »S 

24 

19\' 

1740 

i  2®* 

1  >o..  pref . 

107 

109 

6 

'.aslern  Theatres,  pref 

•82 

'uav  WHshini;  Machir.e 

6', 

\  ’  •. 

6% 

1870 

r 

nsmfl  «.V'  Heat.  Prod. 

U'i 

8 

O's 

27H0 

-  1»4  .. 

irglbh  Electric  .A 

'37 

37 

36 

235 

—  1 

Dc  b" 

16»-. 

16*4 

16 

280 

-  s  . 

•  uaiLable  I.4fe 

6 

5’  ^ 

905 

-  1 

iinous  Hayrra 

21 

35 

30 

216 

-  M 

1  ^o.,  Vot-  Trust 

IK 

:m 

64 

67 

16 

aio)y  Farmer  Shops 

22 

22A-) 

4i>Ko 

01 J  Co.  Class '’.A*’  . 

24 

27'  ■> 

•28'.; 

47938 

'  ‘J 

ou^dution  Co.  of  Can. 

26‘* 

27 

26'.* 

3'J60 

** 

U‘3  13 

11. w.  1034 


U9 

IO»4  13 »5 


23>4  22'^ 

27i;  22^5 
27  241; 


t  '•ost  2teel  ^  Wire 
Do..- pref 

‘jeij.  Steel  Wares. 

'  .ocdycar  Tire.. 

‘  oodj  ear  Tire.  pref.  new 
i.roat  W"esi  ^addUrj, 

Do.,  prof 

( .\;>*d.  Charlc^A . 

1  >o.,  pref 
‘  .ypsum  , 

Dam.  Bridge 
Do.,  pro*' 

liam.  Colton,  pref. 
Harding  Carf»et.«  .  .  . 
iuun.  Lriled  Theatrt.e 
I  >0.,  pr»*f 

IJillcre^t  Collietiwi 
Do.,  paf 

hinde  4:  Dauch  Paper 
I M  It  Renfrew  Co 

1)0.,  pref  .  . 

tiunts  Candies  “A” 

Do.. 

!iape*icl  Tobacco 
linpcri:d  Tobacco,  pref  . 
irtercoloidal  Coal 

i>o.,  pref . 

imperial  Ul! 

I  d.  P«‘lfoUuni 
Lid.  Ac  ‘eplnice  ‘W  " 
Irti-r.  Milling,  ore:  .  . 
L  ter.  Hydro  Klee.  'X” 


15U  14*4 

«0  77 


*  ,  Anglo-Norweg.  Holding. 

•  ■  ^  Acadia  Sugar,  pref . 

AsbesicM . 

]  .Aluminium  I,td . 

o  j  Do.,  pref  . 

•  •  I  Bathurst  “B"  . 

I  Beath  Co.,  ‘  A*’ . 


Bright  Co..  T.  G. 

Do.,  pref.  .  . 
Buiolo  Gold 


*  Can.  Paper  Co.,  pivf  *112 

‘  A  1  Can.  Bud  Breweries  IP  9’ 

Canada  Malting  56 

*-  fto  ‘  C’anada  Paving,  pref  '  v 

;  Can.  Vinegars  21  20 

•  ,  Can.  Star^  *14 

«.  JcAt  1  7Jo.,  pref  .  *79 

•'  Can.  Indxietries  ‘B  '  *152?^ 

!  Do.,  pref  .*160 

«i  Art  Can.  Int.  Tnv.  Trust  5  6 

^^4?,  Do.,  pref . 91  93 

1  Light  ...  .  21 

‘  I  Canadian  Marconi  2?s  3 

Can.  Northern  Pow.,pref  109  110 

•  •  Can.  P.  &  P.  Inv  ..  5t;  7« 

Do.,  pref  .  20  27 > 

f  Can.  Vickers  15*4  16 

j  Do.,  pref  .  .  .  61  65 

Can.  wire  B.  Boxes  A  .  23U  26 

,  Catclli  Food  Prod..  .  8;»j  M 

1)0..  pref . n  11 

SI  00  pjty  Gas  &  Eloetric  I'  .j  1*, 

Cons.  Sand  &  Gr.,  preL  45  61 

•r-  A  f^'laude  Neon  40i*  75c 

‘  V*'  I  Com.  .Alcohol  .V;  3".^ 

«  i  -rtu  Cons.  Paper  Corp  .  .  1 1  L  lo 

•..-S  Cor..sol.  Press  Ltd  12‘;  13* 

S«.oU  Corr.  Paper  Box,  pref.  .  .  90  91 

!  Crown  Dorn.  Oil  1*4  2*, 

,  ,  I  David  A  Frere  “  A”  '3 

'  David  &  Frere  “B''.  .  'POf 

‘  I  Dohaviland  Aircraft  17’.y  IT 

I  Do.,  pref  .  .  69 

Disher  SteG . .  *4 

,,rt  ^  Do.,  pref  .  .  16 

r  .  ;  Dom.  Engineering  64  64* 

Dorn.  Oilcloth  33 

.  1  Dom.  P.  &,  T.  stubs  .  M  00 

^  V  •  Dom.  Tar  &  Chem  17';  18J; 

•  •  Do.,  pref  .  .  110  117 

<1  rtrt  ♦  Donnacona  Paper  A  *  14**  17 


324  33.>  330  Ml  6  ..  335  312  12'*r  Do.,  prof. 

212  225  211-^4  998  -13  ..  225  20i'  8'o  Montgomery  tVard 

262  26.5  265  164  3  ,,  265  2C‘'  lO^c  National  Biscuit 

j  National  C’ash  Uog 

14i  1.0  M9  V8  -  .3  ..  150  14.  8^^  I  N.V.  Central 

‘iro  ...  .  8*“^  ’  Northern  Pacifiv*.. 

35  34' 3  35  68*4C  Packard  ^totor8 

'.3*;^  .4  3’  ,:  75  75  73  85.00  Pennsylvania  R.R.. 

12  12*4  Bj']  9.’*  12*4  12  25c  P*>re  Marquette 

56  60  7  60  55’  •  St  00  Pressed  Stet‘l  Car 

20.S  210  208  .'.6  ~  7  210  8<'o  Radio  Keith 

107  MO  106  48  3  110  106  12^c  leading 

*85  4u  .»'>  2'’7i  Republic  Iron  &  .s 

108  108  106  12.i  108  HM  St.  Louis  &  S.F. 

120  no  109  .  -  11  110  109  12%  Shell  Fmon  Oil.  . 

Sloes  Sheffield 

—  ■  -  -  -  -  -  -  -  - -  Southern  Pacific 

.  Southern  Railwa:, 

-  '  Standard  Brands 

«  f  rw  V  ^  t  standard  oil  of  NJ. 

eat  and  Toronto  Curb 

Te\as  Gulf  Smphur 
t  Tc.vas  Pacific.  . 

- - Week  ending  Jan.  19,  1987 -  t  ^ - -1937  Current  I’nion  PariiK- 

Prev.  High  Low  Sales  Price  Bid-  Aak.  Hiffh  Low  Pi\-.  Bale  1  T'.S.  Indnet.  .Mcohol 

Close  Change  I V-  P.  Rubber. 


Montreal  and  Toronto  Curb 


t  I'.  S.  Rubber. 

I'.S.  Steel  . 

•  I  Ho.,  pref . 

Vanatlium  . .  .  . 
'  Westinghouse 
,  !  A\'ool«-orlh  ('o 
.  Worthington  Pump 


17183  - 
154  ■:  1 

1270  —  2'. 


“SsJ  I  8.'. 

not.  109-3 


:3'i  12’.3 

91  89 

*»J  00 


130 

2l«.,i  L-l’s  21 'a 
So*.. 

S5<4  85’y:  Su).' 

102-3  101  1031.3 

11  13  14*4 

«4'i  64',  63 


S4'.j  32 
SAjJ  32 
49  48 

89-.;  86'; 


L  ter.  P.  &  P..  pref 

89 

Do. -W”  . 

.  17'., 

Do.,  "B” . 

10'.; 

Do*.  “C  ’ 

l;ler.  Power,  .  . 

6 

Do.,  pref  .  . 

94 

liuer.  Iftilities  "A” 

18«* 

i  >o.,  “B’*  .  . . 

.  2.50 

.lamaiea  Pub.  Service 

.  35 

Do.,  pref  .  . 

12«> 

L/lvinator 

.  M 

Do.,  prel 

.  108 

Lake  of  Woods 

.  40»*' 

Do.,  pref  . 

150 

f  aura  becord  . . . 

.  •  • 

r  iiidaay.  C.  VS . 

.  10 

t)0.,  pref  . 

N56 

L?blaw'  “A” . 

24 

Me 

»?.i  10  a  i 


106 'a 

431.J  40M 


rvi.. '  B” .  2l‘.j  22  -Jl-j 

t.oewa  Theatrea  *20 

Ho.,  pref.  .  *Ili> 

I.angi'  Sons  John  A  ,  ,  19  18 '3  18 

Msple  leaf  Gardeiis  *1 '.j 

Do.,  pref  .  ,  '8  . 

Maple  Leaf  Milling  6;..  8',  6^, 

Do.,  pref  .11  12  10 

.Massey  Harris . .  9  9'j  9 

Do.,  pref.  .....  62  6G  60- , 

.Mitchell  Co..  J.  S.  . ,  .  49  £0  oO 

Do.,  pro.' . *110 

Monarch  Knitting .  *4 

Do.,,  pref  ......  83Ja  83;.^ 

Montreal  Cottons .  36  40  38 

Do.,  pref . 106 

.Montreal  L.  H.  J;  Pow. .  SO!*  36.?a  3d*. 

Do..  Pebentiirea  50*i  £0,*/  bOtj 

Montreal  Loan .  2i'  28 

Montreal  Telegraph ... ,  ul'-t  601j  601.4 

Montreal  Tramways  92' -3  93  _  93 

.Moore  Corn..  .  44?,  44K-  43' 3 

Do.,  ■•A'Vff  180  182  181 

Do..  "B”  pref .  ‘2Gd  . . 

.Muirheada  Corj)  I?.  l'«  1. 

Do.,  pref .  d  . 

McColl-Frontenac .  14  14  13'!, 

McColl  rrontenae.  pref.  99'*  100*s  99?. 
McKinnon  Steel .  '3 


13 

33*4  37 1; 


40.8  .... 

ISO  -!■ 


Do.,  pref 

National  Breaeriea.  . . . 

Do.,  pref  ... 
National  Grocers. 

Do.,  pref . 

Sat.  Steel  Car . 

Niagara  Wire  . , 

N’at.  Sewer  Pipe  "iV 

(igilvie  Flour . 

Do.,  pref . 

t  Int.  Steel  Prod  ... 

Do.,  pref . 

Orange  Crush  .  , 

Do.,  pref 

Ottawa  L.  H.  A.  Pwr 
Do.,  pref 
Ottawa  Traction 
( ittawa  Car 
Page  Horsey  Tubes 
Panlepec  Oil  . 

Penman,  Limited 
Do.,  pref 

Photo  Engraver,  . 
Potrero  Sugar 
Porto  Ritd  Power,  pref. 
Power  Corp 
Prenmd  Metal,. 

(.^uebee  Power 
Regent  Knitting 
Do.,  pref  ... 

Riverride  Silk  "A” 

IL  Uand  Paper ....... 

Do.,  vot.  truat . . . 

Roibnd  Paper,  pref  .  . 
KuiwU  Motor  Co . 


*63 

40>j  49oj  40 
41)'  42  41 'j 

9  9'i  9 

140  138  138 

56  56  53 

44D.  45  44'X 

20'a  2Di  2013' 
27.0  269  25.-> 

16V  166 

16  IV  16 


83''j  83;. 

40  38 


i.O'a  08 
95  91 1-5 

44' j  4S’3 
183  175 


14  13;-, 

100 *<  99 


43  41)a 

9' 3  8?a 

138  137 

5.-H  M 

45  44 

21)'S  -20 
269  245 

166 


10314  104!3 
20)5  20 


-22 

IbO  100 
8'.  9 

63  63 

ISO 


00  99', 

9'.  8*» 

GS'j  61 


Do..“B” .  13?*  Id*;  14  2865  --  16 

,  Dom.  Kdria*  &  steel  fS  120  115  35  -19  120 

!  Fast.  Kootoniy,  pref.  U’s  Sd  20  246  ;-2l*ii  Id 

'  I  Etist  Dairieff,  prpf  .  28  Lj  30  2.  6  <'5  *  j  30 

^  European  Electric  A  *7  .  .  .  !2 

‘'“.^5  Do.,  warrauts  *' A”  MCc  .v5r 

;  rairchild  Aircraft  10*.  13  M  2Mr;  -  IL  15 

?«  i  For.  Pow.  Sec.  M*  V..;  P.^  25  L 

'  Fraser  Coy’s  32  84  32  2244  34 

5i  trtV  •  Do.,  vot.  truat  32' j  84)j  32  '.368  '  i  ..  ..  34 

vl  I  4»)  4g  a;,  ^  4j^ 

Gen.  Steel  W^ares,  pref  85  89 '-6  85' <  1588  4**j  ..  ..  89 

®  V  ‘  Honey  l)ew .  .  95c  80c  60c  J300  30r  , .  95< 

•  I  a-rt'  Do.,  pref.  12  12'V  12  74  -  *4  12* 

UumberstoneShoe  32  .32Vj  82  135  32 

‘  ‘'  Hydro-Electric  Sec  8*4'  10.^4  *0  8j  I '4  10 

•  !  Hunter  Valley  Oil  70o  .  68r  ,T0c  ’.Or 

■  •  ■  •  j  Do.,  rights  l  ie 

-  Int.  Paints  ..  8*4  10*^  «  16)0  ■*  l',  10 

•  I  Do.,  pref  .  .  .20  20  20  I60  .  .  20 

!  Int.  Metal  Industrie:^  Hf*  IS  1V"J  313  'a  id 

\  Do.,  prof.  .  .  98  98  97V;  45  ' l'>0 

•  I  Intercity  Baking  .  .  40  39* -j  38  VO  —  39’ 

1  Interstate  Royalty  A  ”.  *13  •  9*|i  14’^ 

♦D.ol  .  *2  .  . 

***•'}  Tsangley  Ltd.,  com  ..  5';*  6  4' 

•  1  Do.,  pref  60  65  60  25  .  .  65 

*  0  ;  Maritime  Tel.  Tel  *14’  ^  .  .  16*^ 

*  r  *  Do.,  pref  .  16*4 

•'q‘aa-  14  U  IS'*  1707  .  .  )4 

Do.. ‘  B"  4',  4'*  4  310  4’ 

•  j  Mercurj’  Mills,  pref  2S  27*3  25  22%  *4  ‘J-"’ 

•  f  Art  I  ^lontreal  Ij-.  ’^ower.  *2 

l\  ho  ‘  Refrig.  &  St.  \  .'I-.  1  40  .1  -to  I  Af 

Do.,pref  -  13  IS'*  13 

}  Maolaron  P.  &  IL  33*4  37*;  C3  9267  -  2^  3:i 

*rt^  1  Star  Oil . .  3'*  0^*'  3  75  —  *4  31 

I  Do.,  pref .  4*4  ...  4  4  .‘>4  41 

■  •  •  j  Ont.  Silknit .  6T*  ...  ....  6  If)  71 

*•••  Do.,  pref .  *75  ....  ....  7.'* 

*  ■  *  Do.,  script .  .  ...... 

••••  PatonMfg .  2‘>  20  15  .  20 

*  *  •  1  Do.,  pref  . *110  ...... 

*  ,9? !  Prairie  Cities  Oil  3'j  3tj  3  215  -  ^3  .,  ,,  3* 

*  «‘PriceBro8  .  29  40  28  4  28210  -61j  4U 

-cM  Do.,  pref .  U2  128  MOlj  4492  -8  ..  ..  128 

*  1  Quebec  Telephone  .  -I'j  4 '4  4'*  140  ’4#,  ,•  4' 

i  Reliance  Grain  ,  ..  l-J  13!3  13  30  -  131 

♦  ♦  ‘  EA '  Robert  Mitchel!  .  25**  00  25  8491  r-  2I.4  ,,  ,,  30 

!  Robert  Simpson,  ore’*  *121  MSW  118  25o  3  ,,  ,,  118' 

♦•>AiV  ^'’lf^'’'*"Waie6tic  Radio  8*4  8^1»  8  4450  . .  •. 

:  Sarnia  Bridge  “A”.  .  .  .  15*^  ISU  16  60  ,,  )6^ 

I)o..-B'’ .  9  917  8',  33d  '!i  .,  ..  ;>? 

•  I  an  So.  Can.  Power,  pref  .  106  106>4  10a  90  ,,  ,,  lOi 

♦’4?  Stand.  CUy  Pro<r .  .  2  10  8  14  .  ..  10 

Xo?  Stand.  Pav.  &  Material  ''48  •  2100  !j  ..  8 

*  ®  Do.,  pref .  53  C'6  ‘*4  240  2  -‘J 

Superteat  Petroleum  ...  Sr  36  33'/  1066  —  I ‘-tl  36 

®n;  Do.,  V.T .  *28)4  .  .  33  40 

J?.'"  stop*  Shop .  3’i  2'-.  2  410  -  II,  31 

^  Supersilk  Hoiaerj' .  *2T*  ..  .  84 

*'•■  Do.,  pref .  *70  ...  .  81  H'> 

hft  Thayers,  pref .  21'  *  194^  24  ‘jO 

*-^4?  Do.,  com .  2  2  160  -  .  2) 

‘  “  Toronto  Elevator, .  38H  38)i  8.  265  -  '.  ..  ..  lO 

Do.,pref .  116  114  113  2.30  —3  ..  ..  118 

^  Thrift  Storee . I’-a  2  .  10  ..  2 

ti  60  Do.,  pref .  T'j  6  10  .....  8 

**  United  Fuel .  ‘.d  .  . 

M  no  Do.,  pref .  52  62), '  62  4015  ,10  ..  62' 

:  United  See .  2.'.  25  IS 

^  I  Unit.  Amuaements "  A*' .  20  24  ..  28*- 

r-i.:  i  Do..  'B*' . ' .  *15  24 

*  ^  ;  United  Diitiliers  .  .  1  05  1  05  I  O'  n'.S  ..  I  1.5 

'  I  W’aterloo  Mfg.  .  .  ^*1  ^’*4  .  4 

cfi*  j  Walkerville  Brewerj'  2**  2':  i860  ...  ..  5’ 

~c9  I  Int. — Interim  dividend 

i  *No  transactions  this  >  ea( . 

!  fb)  Bonus, 

on  t  (  A1  a'c  of  arreare. 

^  I  ix'  Bid  and  ask  prices  at  the  dose  Jsnua:}  19th  of  stocKS  not  tradeii  m  au.'  ir.g 


M5Vj  109 
17  14 

)6'6  13'* 


34  Sj  3t' 
34  W  SM. 
49  45 

76 

f^oc  hOf 


i8‘j  16 
l'>0  f>5 

39"vy  38 


New  York  Curb 


.Aluminum  Co.  Arne''  172 
lH>..  pref  Ma'i 

"n  .  Amor.  Cyanamd  B  34''* 

.Amer.  (Jan  ^  EWtnr  *48’-? 

’wA  I  Am*'ricHn  Laundry  M  24** 

Amer.  Lt.  4:  Tr.  2  . 

e  I  A  ‘  Am»'r.  Superpower  3 

Do.,  pref  .  5.*^ 

Associated  Gas  A  4** 

Atlas  Corp.  \7^ 

•  ou  Canadian  Marcom  .  2** 

<1  on  Carrier  Corp  31 

J  Central  Slatos  Elvc  2’ i 

C’ities  Service  ,  t?i 

•vo‘e*k  Citi(  a  Service,  pref.  ;,K 

•^.5?  Do.,  pref.  ■  B”  5*^ 

*  Columbia  Gas  *t  Klee. 

•  .>  -A 

Com.  Edison  134 

^  c  Cons.  Gas  Ball  88'  , 

Cord  Corp  5*j 

‘  c  Crown  Cork  I  *\ 

1  >uko  T*owa'» 

Elec.  Bond  &  Share  .  28 

Do.,  prof  .  86’* 

Do..  .)pr»f.  V.S 

Fairchild '  A”  7^* 

Ford  Motor  Ltd  7*< 

tioorgla  power,  pref. 

Go.n.  Tire  &  Rub  19';i 

Glen  .Alden  i"  ’  M*k 

Groat  A  &  P.  )»t  pref.  126’ 

Gulf  Oil  62 

•  Hudson  Ba>  3'> 

Humble  Oil  M*-'. 

'  '■  •  Indiana  Ihpo  L  8’* 

•  I  Int.  Hyd.  EL  S  .  pref  4P., 

;  Marconi  Int 

•  Nat  Bellas  Htss  2'^ 

•  •  •  *  1  Nat.  Fuel  Gas.  I'* 

•  •  Nat.  P.  Ai  L.  6  pref  If"* 

NewD>o»it  Min  134' ^ 

N.V.  Telepht>ne.  pref.  M8 

•  ‘  Niagara  Si  Hudson 

!  Power,  n  18' s 

‘  Niagara  A- H.P.. Aw.  n.  '  16 

•  •  j  Ponroad.  vt'* 

•  !  Penn.  W  ater  .  90 

•  •  Phoeni.x  Sec  6'* 

prudential  In  12 

Pitney  Bowes  »'► 

.  St.  Hegis  Paper.  9' :: 

'  •  -  ‘  Sherwin  NViUiams  136'y 

-  •  j  .S.  C-al.  Edis.,  ptef.  B  28^* 

•  •  *  j  Sou.  Penn.  Oil  4' 

•  ’  •  •  t  Standard  f)il  of  Ky  20 

•  •  •  •  •  Stilts  Motor 

i  Technicolor  ...  .  2M  j 

•  •  •  •  Teron  O.  &  1.  .  ”'4 

•••  'Trans  Lux  t’4 

-  TubireChat.  20'* 

•  I  United  <ras  I'-*-** 

Unite*!  Gas.  pref.  Md*-* 

5-  ‘JO  *  p  \  II  O', 

1)0.,  pref  73'j 

United  Shoe  M  M 

•  •  !  Utility  P.  A  I..  1 ' 

»  •  I  l>o.,  pref .  23  j 


.ARwrta 
1  )o 

Bdtisb  (  otumbu 


MHnit«d>a 
^  Do 

licw  Brunswick 


Onttrii*  I! vdro-l.le<tric  Po'ser  < 
Do 

Prince  Kdwar^i  Island 

Quebec 

Saskatf'hrwan 


AHAiriPAL 

*  t'ity  of  Edmonton 
City  <.f  Halifax 
City  of  Hull 
City  of  I.ests 

(  ity  f»f  Mo.ncton 
1  'ity  of  Montreal  ... 

i  »o  .  . 

(  ity  of  Ottawa  ..... 

<  ity  of  Queher  .... 

<  ity  0/  Saint  John  .  . 

<  *ity  of  St.  l.ainl>er; 

*  t'ity  of  .Sault  Ste.  Mdru' 
City  of  Shawirdffan  Falls 
City  of  Sydney 

t'ity  of  Throe  T*i\ers 

*  t  ■»*>  of  \'Hni  ou\  of 
City  of  W’estmount 

<  it^  of  W  innipos 
•Payaldo  Canada  and  \e^ 


/:Pa,\ abl*'  (  anada. 


Maturity  Bid. 

1  M<h,  HmV  SC8 

f  Sept.  19A.-,  64 

1  .  Fob.  194.  )02 

'  Sept.  1958  99 

J  l>rl.  19: a  97 

1  Apr.  194  V  96 

)  Oct.  1951  91 

1.  May  1950  M4 

15  \p-.  196'  MO 

15  Sent.  19.52  lit 

I  .Tulv  1946  M.5 

I  Jui  o  19.VI  1  1 1 

I  .June  19  1  10: 

1  Aug.  19.j7  10. 

I  Jan.  1970  1 16 

t  Oci.  194  .  99 

I  .\ug.  1«5*?  Ml 

15  Mrh.  1952  **1 

15>epl.  19  >1  TV 

I  .\\1K.  1958  87 

1  .lunc  19., t  :.n  \ 

1  Jar;,  R*6  ,  **3^ 

1  'lay  1952  105 

:  Mch.  1951  \o‘2 

1  *  Jur  e  19:-»  108 

1  Mch.  104  .  105 

1  Apr.  10:1  lot 

1  .lul\  1916  M5 

1  Oct.  19.50  100 

1  Mav  1946  1O2 

1  Mav  195H  9.5 

'  Jure  19' 2  10:1 

I  May  1956  103 

1  Aug.  1914  104 

1  Vov.  195.4  10:1 

1  .lur;®  1969  oj 

1  May  I9r-i  106 

1  Apr.  19fil  97 

3rw  York  and  London. 


Canadian  Active  Bond  Prices 

The  foliow'ng  ouot.;ttinns  tre  furnished  bv  Tiic  1»»vcstment  Dealers  Assotlalien  «f 
Canada  as  at  January  2o.  1937 

GOVERNMENT  BONDS 
In* . 

«<i*e  Oi!-  r-vajic  Ltd  ,\sl.e 

Dow  of  Canada  Bond*  2  *  JD  t  .’  n.  •  l^j  ;  lOMj  102* 


;  Conversion  Issues 


Nov  .  1  »  1941 

Nov.  ;  1046-56 

N.)\.  1  104:--: 

Nav.  1  :048-'9 

Nov.  1  1 949-59 


PUBLIC  UTILITY  BONDS 
Ini. 

Rale  Du?  PaNublf 


7’i  .  A'alor  TehM  '-n-'O 
1'-/  .Aver  River  P-'we- 
'4  ,  Peatiharnois  Power 
I  Bell  Tel.  of  Carada 
2'  -j  ;  British  Columbia  Powe- 
2'*  Britii-h  Columbia  Powe-.  . 

I  Brit.  Col.  Telephone  , 

'  Calgary  Power  Co 
‘  ilgan*  powe” 

Can.  Northern  Paw-"' 

-  ^  I  Canadian  T.igbt  ^  Pwr.  New’ 
f'edarr  Rapids  Mfg.  Si  Pwr  . 

*  Dom.  Gas  S  Elect 

}  Dominion  Telegraph  A 
Fast  Kootenay 
.7’’  Gatineau  Pnwe»- 
,  *  Gatineau  Powe* 

,  *  Hydro-Elec.,  Bond  vt  Sh 
,•  Macl.aren  Quebec  Power  ... 

‘  MacLaren  Quebec  Power  .  . 

Manitoba  Power  . 

I*  Maritime  Tel.  &  Tel  ....  .  . 

, Montreal  Inland  Power . . 

^  *  Montreal  Lt.  Ht.  &  Pwr  .... 

I*  !  Montreal  Tramwa>Ti  . . 

Montreal  Tramways . 

^  *  Montreal  Tram waj.'S  .  . . . 
'*  !  National  TJght  &  Powrer ..... 

•  •  *  •  }  New  Brunswick  Powe*‘  . 

1  Newfoundland  Lt.  &  Pwr. , 
Nova  Scotia  T,t.  &  Pwr  ...  . 

:  *  I  Ottawa  Lt.  Ht.  4:  Pwr ,  . . 

1  Ottawa  Traction  . 

“  Ottawa  A'alley  Power  . 

• '  '  *  j  Power  Corporation  .  .  »  . .  . 

•li'  '  Quebec  Power 
^  Saguenay  Ele<*tfir 
7  ^  •  Saguenay  T^ower  ,  . . . 

^  I  Shawintgan  Wat.  &  Pwr  .  . . 

'  •  !  Shawinigan  W’ater  S.  Pwr 

*  ■  .Southern  Canada  Power 
.  •  •  I  I'nitod  Seiniritif's  (-orp 

1  Western  Pwr.  Co.  of  Cari.  ,  . 

*  Winnipeg  Flectric  ,  , 

,  Winnipeg  Kb'i»lri(  .A 

^ ^  Do.,  B.  ln<-.  ,  ,  . . 
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1.  1941 

GN 

July 
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IN 
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May 
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r 
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M0:.7 
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1.  19.66 
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Nov, 
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t  N 

Mar. 

1.103* 
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Jar. 

! .  1 9.66 

CNL 

Juno 

1.  19.68 

4  Nf, 

<Vt. 

1.  19.67 

<  NTs 
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1,  106  . 

<  NL 

Dot. 

1.  19.0 

<  NL 

T  *or. 

1.  19.67 

CNL- 

r»ev. 

1. 

CN 

Ja*i. 

1.  10.63 

(  N 

Jar-. 

1.  I0()6 

^NL 

Dot. 

1.  196; 

f  ■ 

April 

1. 1061 

(frt. 

T.  19.66 

‘NTs 

May 

1 .  1 9.62 

<'\{4 

•luly 

1. 1949 

RAILWAY  AND  NAVIGATIO.N  bOND6 
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Oil  Stocks 

buppUed  by  Jenka,  Gwynne  Co. 

Bid. 


9  ...  AtUnlir  P.«ftaing,  com 

13  .1  Buckpyc  Pipe  Line . 

3 1 J  i  $  1 .00.4 1  Eureka  Pipe  Line . 

$l  00  ■  Indiana  Pipe  Line . 

25  '  $1  00  I  Kational  TraD.tt . 

lot  6%  I  Noitoem  Pipe  Line  . . . . 


32'*' 

32  v; 

47 

48  W 

•46 

47s; 

8T, 

9 

11).' 

U?* 

ir; 

V-* 

,  Southern  Penn.  Oil 
I  Southern  Pipe  Line 
Staudard  Oil  of  Celif  .  . 
A,k.  I  Standard  Oil  of  Indiana 


I  Socony  Vacuum 


ti  00  Vancouver  Stock  Exchange 

$1  12 

'  For  wet4k  endtHi  Jan.  19th. 

B\  CouTlesev  of  Montreal  Stock  Exchange 
High  Low  Ch 

60c  A.P.  Conx  t5  ,82  t 

}0c,Amal.  Oil  0:  ^  0 

•■)0c  :  Anaconda  Oil  18  ns*^  I 

j  Assoc.  Ojl  IH  16  I 

B.C.  Nickel .  8.  26  •> 

;  B.C.  Silve."  .  .  3  20  0  00  3  l 

!  Baltac  Oil  tiu*;  n ,  o 

$1  00  Uayview'  Mlnlnb,  ^1*4  00  i,  0 

i  Beaver  Silver  OH '4  02-4  0 

I  Bluebird  04 -j  m  0 

Int.  I  B  H.  M.  Mines  .  U  12  1 

•  •  •  •  I  Bralorne . 8  95  8  In  8  9 

i  Bridge  li.  Coil*.  06';;  n.;  n 

Brit.  Dom.  OB  2’  26  2 

CalmontOii  I  60 

.  Can.  Rand  61  o:u  ^  0 

»*%  Caribou  Gtdd  .  1  74  I  70  17 

.  i  C.  &  E.  Corp.  .  »  wHO  2  95  3  2' 

•  •  •  I  Comm.  Pet  .  .  44  .38  4' 

•  ...  I  Congress  Gold  i  1  ’  i  II  I 

- !  Cork  Prov.  Minen  OMj  0 

..  i  Cottun  Beit  Mine*.  04*4  01  ,  0 

Crows  Nest  Oil  09  O.S  0; 

6*^5  i  Dalhousie  MirH*s.  oj  ij  0 

Dentoria  Mines  U  ’  .5  14  1 

•  I  Devenish  Pete  08  f»5i^  0) 

Diet.  Gold  044*  o.-U*  0< 

6  c  1  r^unwcU  Mines  6  |  •  ,  0 

.  Ka*t  Crest  Oil  U  1.8  I 

Fair\ lew' aAm.  Gold  ^  IS  12  I.' 

SH.OOA  ,  Federal  Gold  <*4  4  08’,  0: 

.$l  00  j  Fawrn  Mining  64 

$l  00  I  Capital  Estate  7  90 

•  •  ’  Freehold  Oil .  .  .  U  U  l» 

•  *  George  Copper  .  .  m6  6'»  6. 

So.uO.A  '  George  Enter .  03  p: 

SS  50  I  Oorgia  R.  Aiold.  .  ,  6.5  0^ 

1  Golconda  Lead  16  M  .  l; 

$K(W  i  Gold  Belt  .  .  26  12*  j  1; 

Gold  Mountain  87  j  » 

•  '  Grandview  Mines.  16  I'l  j  \[ 

•  !  Grange  Mines  02'. ^  o>'»  Ot 

'  Haidu  Gold  62  4^  iiO'^  Oi 

Hargal  Oil.  )H.'v  I-  H 

'  IledTey  Anial.  4  4  85  41 

60c.  b>  ;  HedUy  Stirling  12  O.s’^  l( 

♦>0c‘b>  '  High.  Sarct**  t)il  25  17  2* 

HomeOil  8.8.5  290  8 

Home  G'dd  04  6;{  0; 

Indep.  oil  63  -4  62  7  o; 

Indian  Min**s  0.8  0.’ 

Inter,  ('oal  A  ('oke  21  2! 

I  Inter  Gold  OOtj  0.5' ;4  i)f 

'  island  Mounuin.  1  1 .5  I  Ot  1  0 

1  Koot.  B«lle  .  k4  88  h! 

I  Koot.  Florence  ...,  02 ‘4  01 

‘  Koot.  King  .  02  OMj  0 

_  ,  i  Lowery  Pet  52  .S! 

^  •  *4  .  Lucky  Jjm  1 1  U  0‘J  0^ 

6  Madison  Oil  0V»4  Ou'--^  0 

A*  '  Mak  siccar  Gold  07^',  06>j  0‘ 

,  Mar  Jon  Oil  »8  1.5  1: 

I®-*  ;  McD.-Sogur  Exp.  .  .  32  21  3< 

69*£  '  Mcl^>d  Oil  .0  64  6 

.,0  I  Meridian  .  OH'v  02’ j  0 


f  a-iada  Steamship.s 
■  Canada  SfeamsMns 
I  Canadtan  Pa*-.  Railway 
Caradian  Par  Uailw-a\ 

;  C an.  Nat.  Rly.  I)om.  f  lUar.) 
f'an.  Nat,  Rly,  fI>om. 

Gan.  Nat.  Ulv.  iDom.  Guar.^ 
I’rench  Nat.  ^lailSS 


•  7  .Abitil  ■  Powe'^  A-  Farver  .  , 
I?  Alberta  I*acifc  Grain 
,  V  ■  -Arres  Holden  Tire  ...  . 
7^  ,  Asl'P^tjs  Coro  . . .  . 

Pritieh  American  (Ml  . 

J  •  ,  Brown  Company  . . . . 

y  Calgary  Brewing  .  .  .  .  . 

,*  Canadi  Bread  .  . 

*  Canaolan  Cons.  Felt 

,  ,  ‘  Canadian  Cons.  Rubber  .  . 

,*  ('an.  T^t.  Invest.  Trust 

,  3  .  Canadian  Vickers 
,  **  Consolidated  Inv 
5*  ConKolidated  Paper  .  .  . . 
. ,  r  •  Cone^lidated  Press. 

,4  j  Cumberland  Hy.  Ci»al  . 

,1^  j  Domitdon  t'oal  .  .  .. 

'  Dciminifin  Realty  .  .  ..  . 

,  7  I>ominion  Sq.  Corp  . 

,*  I)ominh»n  (’oal  . 

*  Dnmlniiin  Textile . 

Ponnacora  Pape'  . 

Fartern  I  )ai'*ies .  ... 

Fedp'al  Grain  . 

Fraser  ('ompsnie# 

Or.eral  Steel  Ware* 
nge  (rrent  l.akes  Pape*’ 

Close  f/vrsum  TJme  4-  Alabastire 

Holt  Renfrew 
Inter-Citv  Baking 
y.*  ,  Inter.  P.  Sc  P.  of  New^ri  . 

•  c  Kingston  Klev*p>r  (%» 

!  Lake  St.  John  Pw!.  &  Paper 
rv  ;  London  Canadian  Invest 

AO-  Lintoti  Apartments 

All*  Maple  Leef  Milling 
f.,%  ^  Marsev  Ha'r  s 

VT'Co'.l  Frontonac  OH  .  . 

V,’  ,  Me'rury  Mills 

Q  Ar  I  Met'opolitar  Build'ng 
®  ^2,  .  Moftreai  .An* 

'  j  Montreal  Cottons 
r  *  j  Penman's  i.td 

•  j  Provincial  Paper 

,  Queens  Hotel 

.  4/!  Railway  Exch.  Bldg 
'  1  Rt'gf'rif  Knitting.  . 

,Y  Restigouehe  Co  . 

1  j .  ,  Riordon  Pulo  . .  . 

JJjjV  Ste-d  of  (-ana<la 
'  if  United  Amusemen*  ,  .. 

.  f’nited  (ias  &  Fuel 
■j  United  Grain  Growers 
Western  Grairv 
Aj  1  .*  Windsor  Hote* 

51:, 4  Weeds  Vltnula«  turmg 

,  "<<  Wolthausen  Hat 

)J,.  t'— Canada.  N— New 


L  A 115.  l:>.  194  1 

NL  net  1.  1941 

Per.  15,  194  1 
M.Tr.  1.5.  !!H2 
■\  I  >  ent.  1 .  1  9..  T 

NL  Jur.C  !5.19r,:, 

NT*  .tulv  t.19«^‘ 

Ala-  1.19,2 


INDUSTRIAL  BO^D^ 


Nl  Ju-  e  I. 

NT.  .lune 

N  J«r. 

>^nt.  1.  !946 
-Mar.  I.l9i5 
5  *T.nl  I.I946 

'L  .Nfav  i.tpf: 

Aug.  I.lPiT 

Anril  1.1910 
6»,v.  1.19|« 

I  (»ct.  L195^♦ 

M  \ug.  1.11M 
■\L  I*'),.  1.-..  19  59 

NL  J.:?3  ‘M96I 

June  1.1 94‘* 

f  0<t.  L1“P> 

‘N  Mav  1.1916 
Mav  15.1945 
^  Apr'l  1.191^ 


Aug.  1,1949 
N  L  Jan.  1 .  1 9, *9 
M.  Nov.  1,1952 
N  Ms*.  1.19-0 
NL  Mar.  1.1948 
Aug.  1.193  7 
July  I. 19<^ 
N  Jilv  1,1968 
M  ^Tav  1.19.56 
'NT.  Feh  1.191. 
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fM. 

•fure 

1. 1044 

Ot 

9  ■ 

.TJ 

1 

Jan. 

1,  1036 

.11  • 

(  Vl, 

Jlil  V 

1.  Pi*' 

AOU 

<'Nt, 

OrJ. 

16.  1«4, 

OH 

inn 

V  1 1 

•  'NI. 

(Vt. 

1.  1949 

lO.t 

106 

MN 

<M. 

May 

1.  19*3 

MO 

93 

j.ir. 

•  ■ 

July 

1.6.  1941 

101 

.11 

rvi. 

•lulv 

t.  1048 

M6 

MN 

'1. 

Nav, 

1.  194*1 

tot 

Ml 

Nov. 

1.  1951 

1  12 

'N  Mav  1.19j: 

Nov.  1.194; 
ttet.  1.1942 
Sept.  1.1942 
VL  Feb.  1.191* 
f.  Ju-e  50.194.! 
NL  Julv  1.1949 
Feb.  1.1956 
N  July  1,194* 
Jan.  2, 194« 
NL  .tan.  2.1949 
Jan.  1,1948 
Aug  t.l94« 
L  April  1.1943 


!  Morr.tng  SUr  .  . 

■  M<*rton  WoUey  tiun« 

Nicola. 

5  '  Noble  Mve 

.  '  Okaita  (Mis  ('em. 

•  t  I  Pucglta  OlU 
I*;  !  Pilot  (rold . 

i  n  I  •  !  . 

\l\ti  i  Purler  Idaho 

■  Premier  Border 

?  ?  A^uateino  1‘opper. 

Id  Quesnal  Quart  •. 

Ttanchmene  G!I 
'0  R....V,.,  Mrl> 

"  !  Relief  Arlington 

04  [  Reliance 

924.  *  Reno  Gf)ld 

08  *  !  Reward  ,  .  . 


.68'4  I  Wayaidp  Con*. 
08  ‘  ^  mtr  (iM  ,,, 


Winnipeg  Stocks 


Merciry  CU 
Me  lyid  C  A  . 
I  Mill  City  ill 
^'1  .to  Gnld* 
Mjdol  Oil  . 


O'i  [  Reliance 
924.  *  Reno  Gf)ld 

*  }  Reward  ,  .  . 

./j  I  Rufus  Argent  a 
OKI  •  j  Ruth  Hope  .... 

I  0:  ’‘Sally  Mine-  ..  . 

Salmon  tlold  ..... 

02'  'J  *  •'6hc-ep  1  '’■eek  . 

Opr  '  Silversmith  . 

.S2  ^  ^  Fiber  Crest 
I  Snowflake 
071*  i  South w(<st  Pet 
0’.»*4  ^  Spooner  Oil 
LS  !  Standard  silver  f.ead. 
30  Taylor  Bridge 
67  i  Tayl'M*  \MndfaU 
03',  UpIukIGU*  ... 

.39  IVanslU . 

,  l«  ,  Violetta . 

30  ,  VKing,  . 

20'.i  VulwOll.. . . 

5.'i  iWatertoo  . 


I  '•'■■•Tllaireuii'i  •  Bid  f,k. 

50  *  I  Lumber,  pr.f  |90  00  . 

1 1  Ul)..  com  3  .-.O  ...... 

03'.  ,  Gorr.  Paper  Bo\.  com  ♦  00 

041*!  'ummerelal  SwoHtfp,  I.td  ...  10  00 

I I  <T09i.'pnt  Greamorj".  prof  .  ,30.00  40  O'l 

7-,  f  1  >om.  Env.  and  Car  .  pr»r.  .  97  00  JOO  OO 

s.,  Do.,  com  ..  .  .  .  I  75  2  00 

'  f  odoral  Grain,  piof  47  00  48  60 

oni  ■  ‘■“™  ...  4  76  .  . 

III  Nort’.i  Star  Oil.  pre(.  .  .  4  26  6  26 

;  1)0.  com .  3  60  3  28 

'S;7  I  Kc'.ianco  Grain,  pref .  dS  OO  .  .. 

I'll*  I'nited  Grain,  Grower,  .  10  00  tO  25 

D'd  '  'Western  Brea-eri ,8  ..  .  1  26  ..  .. 

In"  !  3Vc«U>rn  Grain,  pref  ....  12.00  . 

3V extern  Grocera.  pref  .  117  00 

.  i  Western  Grocers,  com  .  62  00  . . 

*  I  West.  Stool  Prod.,  pre'.  .  ,  7  00 

I  Canadian  .Mrwaja.  10  00  . . 

4  Insuranr,  Trust  &  i4>aii.  Etc.  . 

S  I  Beaver  Hre  In, .  100  Ov 

SO  I  Can.  Pirf  Ins .  74  25  .... 

43  ;  Canadian  Indemnity .  125  00 

1I8  j  G  t .  West  life  Aasnee .  .  .  38^00 

10  1  Home  Inv.  &  Savins,  .\sn.  .  19  00  ...... 

30'  J  I  Monarch  Life  10%  Paid  ...  20  00  ...... 

1 4  Nor.  Can.  Mts.,  pref  .  4  00  . 

.00  IMorth  Mtie,  pan  paid  . .  3.85 

,04>f  ,  Nonhern  . .  ......  1.00 

t  SO  [  Sovereien  Lift  26%  paid.  .  ..  ...  17.#0 

.02  Tradera  Bulldins  And .  90  00  96.00 
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D  R  H  R  Y 

AN  D 

Thompson 


MEMBERS 

MOM  REAL  STOCK,  tXCHA''C.r. 
MOMMLAI  >'KB  MAKKLT 


ProkeraKO  Service 


STRENGTH  AGAIN  i 
I  IN  EVIDENCE  ON  ^  board  Room 
i  INDUSTRIAL  LIST  t  ' 

_  I  conservative  cleuiciit  on  ilu' 

n  •  t  c  iiT  Dx  'Stroef  Is  viewliiK  askaiico  Itio 

Buytns  of  Speculahvc  Prefenrds;  @i,eculatlve  features  that  have  been  I 


C.G.  INVESTMENTS 
EARNINGS  UP  AS 
INVESTMENTS  RISE 


MODERATE  GAIN 
IN  OIL  SALES  OF 
TURNER  VALLEY 


H>  inri'f  your  Enquiry  resardint  M'nine  or  Induatr'al  Se'.-uritips 


1  nt  Much  Higher  Levels  jin  evidence  in  the  slock  luarkeisj 
Continues  '  during  the  puat  few  weeks  luid  is 

I  _  looking  for  »  corrective  decline  I 

STEEL  WARES  FEATURED  '  i'®"’’  tin,v  ba^s  j 

for  an  earl.v  ina.tor  rcaeiion  ui  .'jIovU.s.  . 
o  I  '  r»  •  .  I  It'  tJiis  connecHon  .lones  Hev'ard  & 
Common  Rises  3l2_  Points  and  co..  meniber.s  of  ihr  .Uonircai  giock  i 
Preferred  8  Points  —  East  IlxchH.ngc  sa.v  In  ihcii  ctiiirni  Mill- I 


Net  of  55.6  Cents  Share  Com- ,  Companies  Sold  1,041,451  Bbis. 


pares  With  46  Cents 
in  1935 

INVESTMENTS  UP  41  P.C. 

Toronli,  Duifau  Tli-  l  inancial  Timca 


in  1936  Against  966,528 
BbIs.  in  1935 

JULY  B^T~MONTH 

Calgar.v. — Turner  Valley  oil  rom- 


Bowcock,  Hackett  &  M^organ 

Mtmhtra  The  Toronto  StoJt  KxiJiangt 
TtUphonti  Adelaidt  0523 

320  JBay  Street  Toronto 


(  anadiai)  Genera!  In  t'ol'l  1.041.451  barrels  of 


Kootenay  Preferred  Gains  21  "  cek  Review;-  "To  most  invesior,-?  j ' cf-lmcnts  r,id.  had  nci  Pta'flt  of  jo.fi  pj” p|^]I 

»_•  .  the  tlniii  seems  vet  far  distant  « hen  I  cenis  pot  share  on  (.nn.jSO  shares 

^  anythin^;  resrmhling  eomplole  with- r'l'-Mandins  in  lO:;.;  ns  compared  ‘ 


Pfinit  Fui'dini?  , 

Phone  IIArbour  12^4 


‘•'tMrK- 

li'f  "v)'  tv  I  vCii*'.  V 

Rittenhouse, 
Hamilton  &  Co. 

INUUSTRIAL,  vising  *  OIL 
SECUKITIFS 

f  ... 

»n  king  M  WLST  TORONTO 


anytoini;  resrmhling  eoniplele  wlHt- I  •’'I'Maiidins  in  in.:i.  ns  eompareo 
itravval  frntn  the  market  tired  he  eon-  |  wiiii  )i;  cents  in  inn.i  and  lO  eenl.s 
the  indusltial  .s-rriion  of  ihe  i  an-  | n  m.i.s:  mitnis.  the  possihil  ! 'ti  in;;t.  in  adiJiiion  the  company 

avlian  mik  L  markrls  again  showed  nyihni  holiintg.s  should  be  eoinerleil  i 'calized  1<1  on  seeitrilies  .sold 

strrngih  during  the  past  week,  biii  |■(■<■eivcs  not  the  hi  iefc.st  I  " tt  compared  vv  iih  $-11,6)1!  realized 

advances  weio  noi  so  geneial  as  m  ,  .jti.p  uinmeni.  ld^5  .and  markei  value  of  invest- 

irecni  week.-:,  some  sizenhle  lo.sse.s  -TLii  ring  .an  oecurrence  of  eaias- ,  "tents  tnerensed  hy  )Kg  t„  $s.95T,- 


seatie.red  ihronghoiii  ilic  li.-t,  (luninf  proportions,  such  mass  psy- 1  I'-aS  from  $6.i>.i6.R!i6  Rt.  Hon.  .\! 


I.Vreumulnlion  of  sjieeulative  pie  (  ii.no-v  pre 

fcr'id  issues  was  ngHin  in  evl  ■  ,,f  ^,n,siain 
,  (leili'p  vMlli  Hast  Koolinav  Powet.  sloe!;  luiei- 
\\  ndso:  Hotel,  .and  General  Steel  i,,,.,:,.  mtiorf 
M  ares  all  .show  ing  more  or  less  .sub  niiiinde." 
.-lantini  advances.  Steel  W.ares  eoni  ¥ 

tnon  vv.a.'i  also  n  strong  feant'  o  w  hile  (; 

ihe  bank  issues  added  l.argelv  to  rc-  r(,iiiiuon  s| 

I  cent  cams  ,,  ,  , 


Total  marketings  in  1 9.3.5  were  966,-  I 
528  barrels.  There  was  ihus  an  in¬ 
crease  of  74,92.3  barrels  in  oil  sales 
in  1936  over  the  total  for  the  previous  : 
year. 

Figures  issued  for  December,  1936, 
showed  that  97,117  barrels  of  naptha 
and  crude  oil  were  sold  to  the  Im- 


h.)io:;>  i>reeltides  the  dev  ciottnirnt  j 'htir  MelKhen.  presi.doni  of  Ihe  com- i  ppria)  and  British  American  com- 
if  a  stisiaiited  or  serious  doeline  in  :  l’•'t^,'  draws  aiteniimi  to  the  fart  tiiat!  panics  during  the  month,  compared  { 
<io(  !;  luiees.  Broadly  s|ie;iking,  j  >■"  the  pa.st  four  years  the  assets  of ,  with  93,208  barrels  in  November,! 
uisu  ludors  sient  In  .justify  such  an  I  the  company  Ittive  itierea.seil  by  l.v-Dr  I  1936. 

iliiiude,"  and  Ih.al  during  ihit  period  $961.016  1  Devember,  1936,  deliveries  rom- ' 

*  •■■■  'r  -Y-  was  paid  out  in  dividends  to  share-  prised  65,227  barrels  of  oil  delivered! 

IJooilvcar  'I'ire  holders.  On  a  iiei  share  basis  net  :  1o  Imperial  and  31,890  barrels  dc- j 

roiiiiuon  shareholders  of  Goodyear  l"li'idaiing  value  was  iRM.6.5  ai  the  livered  to  the  British  American  com- i 


l.'tthher  Co.  mav  infer  from  f "f  1!'36  ns  l  ompared  with  $10.5.7  ;  pany. 


mierlistcd  group,  off  2".,  fot  the  di, .11110.  thai  the  eompttnv  earned 
wei'k  while  Cord  .\  vvjis  a  feaiure  ui^i  under  ^5  |ier  share  on  Ihi 
of  ..trength  with  a  g.'iin  of  nearly  .-haiiv  of  no  iiar  eomnion 

I'-..  I'.P.n.  gained  rinse  to  a  mil  onl-tninline  in  19:’.6  atid  this 


w  as  a  .soft  sno-  in  the  ,i„.  idte,'  aveompanv'ing  divid.end  I''':-  •tf'* 

eheiturs  that  the  eompttnv  ea rned  j  j'""  ' ''=5 '  ’'’f 

.lus,  under  M7  per  share  on  the  -h-.- ‘ 'J tmd  7  8L^  barrels  of 
-■1,0  .-iiaie.-  of  no  iiai  eomnion  stock  rnvestmeni  Ivivinga  markei  value  Bt'l'sh  American  receipts  comprised 
ouutnniling  ,n  19:16  and  Ihiswo.ild  ,r  97^-^$  a  e  ear.  107^  M  26.048  barrels  of  crude  oil  and  5,8.J2 

approMniaie  $1"  per  share  on  Ihe  '  '  ' , '  ..  tth  ..r  barrels  of  disclosed  crude  naptha, 

old  suwk  tha.  eiued  inleV'esi  ami  dividends  and 


oronlo 


UNION  GAS  COMPANY 

OF  CANADA,  LIMITED 

^  e  hare  prepared  an  analysis 
of  the  Capital  Stock  of  this 
C>>mpany.  Copies  on  request . 

PITFIELD  &  COMPANY 

Uemd  Offiem:  235  St.  June*  St.  L'ptoum  Bnmeh;  Wcntltor  Hotel 
ftlAn|iiette  9121  MONTREAL  PLateaa  9943 
/  htemhent 

Montreal  Stock  Exchange  Montreal  Curb  Market 


Silver  Prices  Easier  In 

Somewhat  Easier  Trading 


■  IS  I.  r ,  1  na  u  In  i,V  n=Lir  o  Uverips  fflonth  by  month  to  the  larger 
,  bring.s  lota  . asse  s  to  distributing  companies  in  i, 

''‘■’"''‘I'*' I  Month  1935  1936 


t'e.  '  I’.n.  gained  close  to  a  mil  ouutnmling  in  19:16  and  this  would  ' \  26  048  1 

t . /•v;>.nidr.iv,c  fti'if-.i  I»otiu.  Nitk*’l  WHS  off  ’-c  Hiici  Iiiii/.i!-  ;t  pprnviniH' o  p^r  shuro  on  tlio  ^  ^  -  oaiiic  n  '  barrels  < 

"I'l  >"0  o';  I  *  "’’'ri'  ‘"a  The  f 

■  M  WLSI  TORONTO  prosiden.  .states  that  liveries, 

ELgin  0247  Imtiislied  .somi.  of  their  last  woekv  working'  .apital  of  the  company  ss; ’i;iR.  ‘  CuramT  liabilities  total 

„  ,  ,  ''’"f’-  ^^7’  hrang  an  evc..,r  .s,;  leiett,  ,o  mre.  all  tei„„remenl.s  share  capital  is  carried  nl.’^Mom 

xo  ..led  n„  „|(  T  luin.  Up  i  Quehee  rower  w.i.s  off  and  peruiil  fun  ilisi  nhiii  ion  of  pppiftl  surplus  at  S'’ 79'’  , 

- ^ - I  .1-V  w  hile  Montreal  l-ow  er.  .^haw  mi-  earumgs  and  .s„gge.-t.s  lhal  .surplus  j’.f,  ...‘irid  surplus' aee.ntnl  at  .tl'w.L’So'  '{'Xuar 

- t-’tt"  Ik'  .  rower,  ami  Canada  North-  may  he  draw  n  upon  to  some  exien  ,„n,pany  had  income  -  MarHi  ' 

f  .  ,  en,  all  lost  fradmns  S'’"'h''rn  ■  m  mee,  , he  SJ.aO  extra  , ha ,  has  ,,,s,  ^3^. ,  ,,33  I  M ■ 

ices  Easier  In  'Canada  gained  a  fiaeiioii  (  anadian  been  ptnil  in  addition  to  Ihe  iiiiai-  pared  with  .$.31$  7'’n  in  1935  and  $"’89  -  1  \l..v 

vhat  Easier  Tradint?  h'  tTert  ed  gained  7>,  O,,  the  .erly  paymeuls  Hg.gregatlng  $2.50  n,,$im931.  Ma.nagenient  costs  vWre  i  .iunV '  ‘ 

vnat  easier  I  rading ,  ip.uuhamois  lo=.t  a  fmi  per  .share  in  19., u.  Ihe  past  year  ,,rariicallv  unchanged  a.nd  income  July 

-  l-oint  Cast  Kooicnay  prefcrml  has  ohv  10, tsly  been  the  best  thaiihe  i  August 

on  tnr  silver  section  of  j  eamv  oiii  up  1'-.  while  the  eompan.v  .lia.s  had  srnre  1929  when  Classifieal  Ion  of  assets  for  the  Sentemh 


SAINT  JOBM 


CAltPBKLLTON 


'I'he  following  table  shows  tbe  de- 


Mtavvini-  .-..im  igs  aim  .sugge.-is  .sui  ou  ..,,nd  surplus  areoiinl  at  $162,230.  .v  .^uarv 

-la  North-  may  he  draw  n  upon  .0  some  exien  ,^3^  ,„n,pauy  pad  income  - 

Southern'  o  mee,  the  $2.a0  extra  thal  has  lust  investment  of  $381.83.3  ns  com- '  S  ' 

(  'inriiliin  I>r'pn  iiHKt  in  nnnitton  tn  Iho  mini-  _ *  _ _ _  .  _  .  *\pi»i 


pared  with  $318. .720  in  1935  and  $289.-  j  ^Jay .  79,481 

9»,$  in  1931.  !Ma.ii.agenu'nt  costs  w'prej.Iun’p .  86,642 

prariically  unchanged  a.nd  income  July .  83,480 

tax  at  $14.6-62  w  .as  slightly  liigher.  (August  .  83,930 

Classification  of  assets  for  1  he  .  September .  76,953 


Ihe  I  uitadian  eonimoditx  exchange  .gonirnon  gained  2'7  Iniernailonal  eamutgs  were  e,|u;il  lo  $21.94  on  ihe  ,,3,,  four  years  aeeordi.ng  10  type  ofiOctober 


1031  1014  ton  lots  December. 


■Iui  i.iig  ilie  pasi  week  was  heavier  in  I  Powei  wti.s  up  t'._.  and  the  iire.fer-  'dd  sioek  Investment  is  as  follows- 

volume  hut  ni  ices  were  easier.  red  up  1  Winnipeg  Klecirie  A  ■'s  »  . 

Hur-ng  the  period  16  eontraeis  gained  i -'-4 .  and  Hie  [i  was  up  I'-j.  Sf.  I.nvvrenee  Flour  s,. 

•‘•r  i-  dealt  in  eonsisiing  of  2  ian-  while  the  prelened  advanced  2  .<gt.  !,avv-rem-e  Flout  Mills  Co..  Bid..  'a  1  «  ?■  »  .n  i  m  i 

uaiv  futures.  .  .Mareh  tind  12  .Mav,  -I'win  City  made  Its  apiiearanee  up  direeiors  have  dex-i.ircil  tt  dividend  Pr-f  sha'r-.-  ’CJ  to  0  3  4  2  ,  4  0 

In  ihe  riieiedin-  wi'ek  6  eontt.tcls  6I4.  .-Nmong  the  tilililies  Mon. real  of  7.7i-  per  share  ,oti  the  i-.'immotj  B.mk  and  9  nut 

w-ri  e  deal:  in  Telegraph  came  out  up  :(.  Constim  .stock  reprcsenling  an  tin  tease  of  ,  “‘"‘'‘J’'*  il  I  m  ?  ..I  t  A  1 

Mir.ii  A\D  LOW  TRAni.NG  I'RICF.S  er.s'  Gas  was  off  a  point,  while  Bell  2.7e  per  share  me,  Hie  .luarterlv  !  J 

tn  .tarn  ary  z(,iS.  1037  I'clcphonc  " a^  off  a  fraction  rale  paid  sinee  Nov  I  |'i::i  I'he  tfio  o  leo  0  100  o  loo.O 

V  ln4«ins  Prj'ie  J-  •  t  J  •  t  t  1  _ _ 

Ran-r  In  the  pulp  and  paper  group,  the  dtividend  i.s  payanie  l-eb  i.  fo  shttre- 

'l-nH.  Hiii.  i.n-  Ian.  20i_h  .  Price  issues  were  strong  feaiuies.  holdei.s  of  record  Jan.  20.  I'he  /^/\]l/||U ART  UAf  f\1?DC 

i::."  iimalil.S^  ^he  common  being  up  |H,  ami  the  "-^ual  uttar-erly  dividend  of  l-^-,  tUMMUn  IiULI/lKj 

via.  VO  00  44  so  44.7n.it  4v  no  preferred  up  J.  Abitthi  iireferred  i6  "o-'v  also  dcelaied  on  the  preferrrs] 


w-ri-e  dealt  in 

llir.ll  A\D  LOW  TRAni.NG  fRICF.S 

tn  .luni  ,«ry  20tH,  1037 

V  ln44,ns  Prj-e 

I  ^i  V  Ran*;!- 

MrnM.  Hiii.  l.ni.  Un.  2nih  . 

Ij»n  4h  40  4>  SO  44.7Sat4)00 

I'ch  4n.JS  44.  I  J  44  70  44.0S 


0  2  0.  I 

20  4  12,5 


<  0117 rnoTi  sEnr^**  54.}  AS  S  }0  4H.I 

roo.o  n»o  o  loo  o  loo.o 


966,528  1,041,421 


P.  T.  Legare  Reorganization 
Has  Now  Been  Completed 


A.  E.  OSLER  &  CO. 

FstabIJsfacd  1886 

$ILMBLllS  TOHONTO  STOCK  EXCHANGl' 

We  beg  to  inform  our  clients  that  our  telephone 
number.  Local  and  Long  Distance,  has  been 

ch.ng.d  t,  AD.Iiud.  2431 

TEN  LINES  TO  CENTRAL 

OSLKE  HLHG..  II  .lOEDAX  ST.  (tor.  .$lplintla)  -  TORONTO 


VO.ni)  44. so  44. 


flared  mi  the  preferr.s] 


p.c-.i  was  off  1 'v, 
gained  2'-  and  lie 


htii  the  C.O.H 
7  p.e.  preferred 


1  an  4V  ’n  44  si  at  44 fj',  1  came  out  up  10.  .v!|,  1  ,a w renee  gam-  shareholilri-.s  tipprov-od  a  proposal  i" 

“  ’  44mi  \  rd  1'.4.  the  .A  stock  was  up  1.  and  ^|dii  'he  stork  3  for  1,  and  the  pres- 

1,  4i  oi  Bavvrenee  Paper  preferred  up  I.  dividend  is  iirobaldy  the  las' 

4  4  en  \  Howard  Smith  was  under  at-etimii  ("  b-'  deela t  ed  hefnre  Hie  suhdiv  i.simi 

4r,  2 ,  4  4  nil  V  lation.  up  2.  -while  Ihe  ptefei  red  elfeeled. 

lost  I.  Bathurst  .7  gained  and  * 

-  -  -  the  n  was  up  Bryden  gamed  's  Hr.vden  I’tiper  (  ninpnii.v 

- 1  ‘  nonnaeona  B  ''i  and  the  A  Fra-  I'he  luistiiess  of  Dryden  Paper  Co., 


Queber.  Keorganization  of  P.  'I'. 

COMMON  HOLDERS  i  ' 

thorization  of  Ihe  boiidholders.  it  was 
A  DC  r^IVCKI  DI/^UTC  """""nL’cd  lieie  vestard-ay.  Purchase 

AAIj  UIYIjIi  IliIjnlO,'/  '*?"  by  'ho  "p"'  company 

has  been  t-tilificd.  Ihe  new  board  of 
~  ■  ■  (Itreeiois  ,s;  Bonis  D.  Hiidon.  presi- 

May  Subscribe  For  New  Second ,  de.ni ;  .i.  A.  Gagne.  Hon.  Bticien  Mo- 


Mortgage  4  P.C.  Deben¬ 
tures  of  Price  Bros. 


taiid,  lyOiiis  Gelinas.  F.  IB  .\iigtis. 
M  G.  .-Vngtts  aitd  G.  R.  .Mtinnoch. 


Company  Meetings 


IrflUf  PonMip  no 

Mine?  anTiua*  unO  >ppi'in!  nip^nnsf*. 
T  mininj?,  Ontario,  .lannarv  '•f'th  to 
N  M 

Kirklan(5  fJoM  .Minos.  ;»n- 

oijfl*  »5pr*f'JaI.  12  nfion  p'ririnv. 

^nn  2?  Ht  Kins  FM'YHrd  H*'tfl. 
T’oronfo 

tVu4»t$ir>o  r*rojjpr‘rtors.  J^p^oial,  P'r  i- 
•iflv  Tanuary  2‘2.  Toronto. 

I’f*!!  Trloplinpp  Co  rrf 
annual  mrrtincr  *o  Montrruil  .5foTi- 
tla.x  .Tanuary  2.jth 

I'anada  \'inrmirj4  Ixtd  annii.-^! 

in  Toronto.  Tur?dn'.  .Tan- 
nai'  2»>th 


In  This  Issue 


the  n  was  up  Bryden  gamed  's  Hr.vden  I’tiper  Fninpnii.v  Price  Brothers  JC-  Cornpaii.v.  Bim-  - 

Bonnaeivna  B  and  the  A  Fra-^  I  he  btistiies.s  of  Dryden  Paper  Co.,  tied,  have  notified  the  .Moni  real  eiirb  /_  T’E;*.  lettttxt 

ser  lost  a  point  but  Hie  voting  irusi  Bui.,  has  registered  an  imprnvemeni.  market  that  common  shareholders  of  ■*“  *  iSSUC 

wa.s  off  a  fraction.  .Ma-claren  gain-  sh;ii-cholder.=  were  informed  at  the  Hie  rnmpany  will  be  given  the  right  - — — 

ed  I'o  and  Con.solidatod  was  up  -'t  annual  meeting  licid  in  .Monireal  to  sitbserihe  fot  the  new  sccvmd  so„ihern  c-ttiadt  Power  BC 
Seagrams  look  the  spotlight  among  last  week.  morigage  Ur  (  onverilble  debentures. nther  ctiiities  ‘  '  '  ' 

the  disnllery  stocks  but  on  a  late'  At  a  special  general  meeting  pre-  |, ending  approval  by  H.c  eompany  s  Beauhatnois  General  Mana-er 
rally  regatned  most  of  its  early  vedmg  the  annual,  a  by-law  was  shareholders.  I  ^  Klmr% 


the  disnllery  stocks  but  on  a  late  At  a  special  general  meeting  pre-  |, ending  approval  by  H.c  eompany  s  Beauhatnois  General  Mana-er 

rally  regatned  most  of  its  early  vedmg  the  annual,  a  by-law  was  shareholders.  ,  on  Fterurie  Vn  "lUn  v 

losses.  elo.smg_  Iho  week  off  Walk-  adopted  inereasing  the  board  of  di- -  Aecordiug  to  a  le.soluiion  by  Hie:  P'orcign  Trade  of'u'c  "Aitaius 

ers  firmed  .-Mcohol  was  un-  lertors  finm  .$  to  9  metitbpis.  tmil  at  ‘  directors,  adopted  .lamia, '■  20th.  the!  New  Hi'Ht  Mark 

.■han.gcd,  whiby  Melcher.s  "A'  gained  annual  meeting  .lohi,  S.  Wilson,  l.olders  of  common  stock  of  record,  plan  to  Ad.iust  Capital  Debts  of 
*■  added  to  the  .lamiaiy  23rd.  1937.  will  be  given  the  Alberta  Cities 

Bi  owtrtg  eairie  in  for  a  fan  amount  P'-e-seni  board  ...hseribe  for  Hiese  delven- ■  \ 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 

FsUbliibed  1817 

DIVIDEND  ND.  29S 

NO'i'ICE  is  hereby  aiven  ibac  i  DIVI¬ 
DEND  of  TWO  DOLLARS  per 
share  upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for  the 
current  quarter,  payable  on  and  after 
MONDAY,  the  FIRST  day  of  MARCH 
next,  to  Shareholders  of  record  at  close, 
of  business  on  Wth  January,  I977. 

Bv  Order  of  the  Boaid 
J  ACKSON  DODDS  GW.  SPIN  \  E  Y 
General  Manager  General  Manager 
Montreal,  1 9th January,  1977. 


DIVIDEND  NOTICES,  El  C. 

Loblaw  Groceterias 

Co.  Limited 


NOriCL  I.  hereby  given  that  quorlerh- 
divjdenda  of  25  cents  per  share  on  the 
Class  ".A"  shares  and  25  cents  per  share 
on  the  Class  "B"  shares  ot  the  Conipany 
have  been  declared  for  the  quarter  eiiding 
February  28th.  1957.  payable  on  the  1-1 
day  ol  March,  1937,  lo  shareholder., 
of  record  at  Ihe  close  of  business  on  ll-- 
I2lh  day  of  February.  1937.  Payment 
will  be  made  in  Canadian  Kund.s. 

D.  URQDHART. 

Secrelarv. 

loronto.  January  12th,  193  7. 


of  iraiiinc  as  the  preferred  added  3 
(loiiits  and  the  common  came  out  U|i 
■7.  Canada  Btid  dropped  '7.  Other 
vhange.s  in  this  group  were  for  small 
fraetion.s. 


Rentihariiois  I’mver 


liimiaiy  23rd.  1937.  will  be  given  Hie  .Alberta  Cities 

right  li,  .subscribe  for  these  dehen- ‘  m,..  Duplcssts' "\iritude  'rovvards 

lures  on  or  before  .March  1.5th.  1937.  Bond  Fintincing 

■J'he  righi.s  will  he  issued  on  Hio  Fniied  Kingdom ''boosIs  Lumber 


H  is  reported  ibai  ifie  19::i;  annual  basis  of  $10  principal  amouni  of  ile- 


rhe  Royal  BanK  of  Canada  the  Montreal  city  and 

DIVIDEND  No.  JVS  DISTRICT  SAVINGS  BANK 

Notice  is  berebr  Siven  that  a  - 

dividend  of  two  per  cent.  Ilie  annusi  General  Mcelin?  of  il,< 


Business  of  B.C. 


benmi-es  for  each  common  share  held  '  r’rnccedin.gs  at  Royal  Bank  An¬ 
al  it  pin  e  of  .$98  for  each  $IOo  pi  iii- |  Meet  in" 


I.4am^»ton 
.-annii.T)  nif'Otinc: 

\\  rrin^.sda> .  .lanij 


k'  In  \  ni^^nt  rvt 
n  Ont 

fv  2:th. 


\\  av'i  rj''  ("(Nn.^ol  tinted  .M 

nnniial  nnd  \'nTi- 

«  4«i|\#*r,  n.(^  .  iannrirv  2Tt]i.  11 

\\  .T >  $5  dr  r’onsol '  in tF-d  .Minrs 

1 .1  d  rnnnn.nl  in  VfM)rnijvr- . 

uVflno^dpv  .Ipn  iaiv  ‘.’Tth,  ;»i  1! 


\o\*n  .'srotKi  Liuht  r’«T>. 

r* r  1 H 1  »•» » r  r  r  1  n  2"  t  •  11  .n  1 !  f n  x , 

'Ip  .Tg  rnia '  ’•  2>;i  1 


chan^o.s  in  tins  p:roup  were  for  sniall  .'irTrtomeni  nrHoauliarnoi<;  Po\vor(’or-  boniure.^  for  each  eoniinon  shari*  held  '  prnccodinus  at  TToyal  Bank  An 
fractions.  ]>or«Tiion  which  will  appeui-  in  a  few  ;it  a  pine  of  $ftS  for  each  $10p  priii-,  nual  Mectin*'' 

Ol!  stocks  failed  to  establish  a  djiys  will  show  a  net  revenue  of  oipal  anntuni  of  debeniures.  *nrere.«T  *  t.  ^  ^  *  V'or 

ileHnite  trend  during  the  period  a.s  approximately  $BIOO.O, mi.  This  is  he-  will  a.-r-rue  from  .March  Isl.  1937.'  Hc-olli  Benorts  ° 

gains  euuiillcd  losses.  leatliring  the  tore  deprecialion  and  refund  lo  The  right  to  subscript  ion  will  only  (-..-.qd-i  Cement  Sawver  Massu 
upside  Superrest  gained  1  *«  and  ll.A.  about  .Ii^>  per  ccni  on  rbe  pur  be  exercisable  for  not  less  rh.in  .^lOOj  i  qiu^..  Honoris* 

0,1  m-ived  up  a  full  point  with  Fan-  cenr  first  morigttge  ini-otne  bonds,  firineiptil  amount  of  debentures.  The  ,  iin"viness  nnn't:  Philnsnnliv  n 
tepee  firmed  On  Hie  down  sale  As  t9:i.7's  net  reventie  amounted  lo  rights  will  be  transferable.  Ji^.^Wntr^  I  h'losophy  o 

both  International  Fete  ;ind  ( 71110-  .$2,;in:!,.-,07,  ,l,o  net  offei-t  of  the  can-  -  -  . .  -ij  ,  ,  ",  '  ' 

'Han  Oil  lost  .  venatmt,  of  the  Ontario  Hyd',’:,  c;:::-  Canadian  Canner*  Plan  '  1  -2’" 


dividend  of  two  per  cenl.  ihe  annual  General  Meeling  of  ihr 
fbeiog  at  the  rate  of  eight  per  Shareholders  of  this  Bank  will,  be  held  al 

cent,  per  annum,  upon  the  paid-up  Mond”**^h?e‘gmh®day'':rFcbrty7;^c“^^^ 
capital  elock  of  thll  bank  has  been  at  twelve  o  clock  noon,  for  the  reception 
declared  for  tbe  current  quarter  of  the  Annual  Report  and  statements,  the 
and  will  be  payable  at  the  bank  °Vu" 

and  Its  branches  on  and  after  ,ng. 

Monda.v,  the  firaf  day  of  March  By  Order  of  the  Board, 
next,  to  shareholders  of  record  at  r.  TAGGART  .sM7  th. 

the  close  of  business  on  the  30tb  General  Manager, 

dav  of  .lanuarr.  1937.  Montreal.  January  lllh.  1937. 


biith  Iniernailonal  Fete  tiiid  Citiia-  .$2, tin:;, .',07,  npt  offei-t  of  the  ean- 

dian  Oil  lost  '2-  r-ellttijon  of  the  Ontario  Hydio  con- 

Food  storks  vvei-c  traded  narrowly  iraels  has  been  to  halve  the  (om- 
with  the  higgest  c-htitiges  heing  re-  panv's  net  levontie.  Afiei-  ptiymetii 


Canadian  Canners  Plan 


c.'inada  Cement.  Sawyer  .Massey 

and  Ollier  Keiiorts . 

Bu.siness  inaii's  Philosophy  of 

Social  Welfare . 

"Hints  to  Investors"  for  Inquir¬ 
ing  Siibseribcrs . 


tiortcd  by  Cttnada  Vinegar  tind  Baura  f,r  ik.,.  ffim  ,,p  j],,,  I’ii-si  mort- 

Sccord  with  losses  rif  2  tind  I  re-  gage  ini-ome  bonds  ,n  l'i:!il.  there 
spee.tively.  Consolidtited  liaUeries  .,  dcfipj,  hefo,-v  deitrecialion 

slipped  l.ohUiw  ".V"  '-'old  UP  1'^'  and  titiioi  t t/.;i I  ion.  which  in  19:’, .7  ab- 


■’f?  TxT  •  n  nn  "-■»  I 
( I.  .1  n  n  un  r\  n. 


1  irri  O'Ftlllo’-  ('.rin.'Hl.H  Kfr! 

i.-il  im  A'nnr-o’nM’.  I-’ii- 

.1  anu.'.i  ry  2‘U  I  «  l  11  a.  ni 


I.:*-!,  .'■inni.il 
W  *■  (i  nrsjd  \ 


r;r;.l:nc-  'll  I.iei 

•  1  /‘rt>nc’  in  VD,'i  1.  W 

F^hiiiar.'^’  'Ii'J  at  v.  f-u 

Torort'^  cirnF'r;^)  Tru*'l.'^ 
nu.Tl.  \>’ffln''s(I.T>  .  I'^rbr'in! 
•••  n  1  f  • 


Mfrisav'*'  ' ‘'v  anrinni 
nr-.r»n  \WfJn«'Sf1n T*Ah»’.|n  u'  !’ 
orfiF***.  I 'I  T’l)  ftnin  S* 


a  new  liiglt  iiiark  but  later  receded  j,oi-hi'il  .'S.7 1.7.7',.7,  ilic  lulal  ;i  vti ilatile. 
to  r-l.osc  the  week  iini-Viaiigcil  :is  the  ,,(■  .m,,,!,.  $i',-,,nrin. 

--B"  stock  iiddiHl  "-,s.  '  antlers  c-oii-  .v. 

verfilile  itrefei  reil  gained  "a  and  Hn-  Briiziliaii  rriiclioii 

(  ommoi.'  In  Ha'  Hour  gron;,  \  hiclily  i-onsi  ritctive  tiiidei  sland- 

Ogilvie  citiiicd  7.  ami  Btike  of  tin-.  i„j,  been  rettched  helween  Bra- 
Woods  wtts  up  t'.2.  /.ilititi  TracHon.  Bight  &  Rower  Co.' 

I'lie  steel  grrrini  i-cfici-icd  Hie  aeii-  ||,p  i.V'dei-al  governtneni  of  Bra- 

e'-;il  i(oanl  in  appearance  with  losses  j,j|  u  ii,.i-ei>y  one  of  Hie  company'.s  ! 


,  •  III  I  -  Toronto  Bureau  The  Financial  Times 

i-omc  bonds  ,n  l'i:!il.  there  ,  , 

,  f  .  ,  .  loronii).  r  anaditin  raiiners  Bid.  i 

i  ti  -  I-  I,  '*  h-^.i  '  ."i*”  "oi'l'icd  sharebotiders  tliat  sti).- 

'  1”  pU'ineniarv  letters  patent  have  been 


Of  Arrangement  Operative  Proceedings  at  Bank  of  Toronto 

- —  i  Meeting . 

onto  Biirenu  Thr  rinarcml  rimes  Profcssor  .MicbelFs  .New  Tariff 

l  onii).  Canadititi  ranners  Bid.  i  Polic.v  for  Canada . 

itr.iified  sharebotiders  tliat  sti).-  Fkonomir  Improvement  Rccord- 
eniarv  letters  patent  have  been  ed  During  Past  Yettr . 


/.ilititi  TracHon.  Bight  A  Power  Fo-  ferrrd  .$2 


gi-:inied  to  the  eompaiiy  conrirming  Repeal  of  United  States  Silvcr 

ihe  scltemc  of  arran.genicnt  approi-  I’lirchasc  Act  Urged . 

cd  hy  them  Dec.  11,  1936.  Under  the  I, cans  and  Hctilth  Insurance 

.selieme  each  share  of  697  firs!  pic-  Now  Big  Issues  in  B.C . 

ferred  stork  .$100  par  will  be  ex-  Bradshaw  Urges  That  1937  Be 
.changed  fo,-  7  shares  of  .7G  first  pre-  Made  Clean-lip  Year . 


I  and  will  be  payable  at  tbe  bank 
:  and  its  branches  on  and  after 
;  Monda.v,  the  first  day  of  March 
i  next,  to  shareholders  of  record  at 
tb-e  close  of  business  on  the  30tb 
I  da.»  of  .lanuar.T.  1937. 

’  By  order  of  the  Board 

S  G.  DOBSO.N 
Genera]  Manager 
,  Montreal.  Que.,  January  16th,  19ST 


SIMPSONS,  LIMITED 

Preference  Dividend  No.  21 


tains  iiitermin.gled.  N.-iHonal 


.stihsidiitries  will  siipidy 


if  lost  1',  and  Dominion  fjocn  jcii y  under  contract  to  Ihe  Cen- 


i\7  i.sTMi  VTiox  IS 

\\  irini|ieg.  -  Offered  only  ].7  tie. 


■Now  Big  Issues  in  B.C . 

Bradshaw  Urges  That  1937  Be 

.Miidc  Clean-Up  Year . 

Imperial.  Confederiition.  D-'imin- 

I  ion  and  Canadti  Bife . 

I  .Manitoba  Says  Beer  Policy  Is  In 
Self  Defence . 


McIntyre  Porcupine  Mines 

LIMITED 

(Nn  Perdontil  LiDbiUly) 
DIVIDEND  NO.  73 

Noluf  I?  fiereby  •  rbvi- 

dend  of  tcji  p^r  cent,  oji  llic  Cout- 

pany's  Capital  Stock  will  be  paid  in  New 
York  funds  on  March  I.  1 93  7,  to  share¬ 
holders  of  record  at  the  close  of  busines*' 
on  f  ebruary  1.  193  7. 

Bv  order  ol  the  Board 

BALMLR  M..lLl..‘i  . 

T  reasuier 


I’.i  idge  was  off  2.  Dominion  Steel  A- 
(  oal  ''B  "  bit  a  new  liigii  luH  slippul 
to  finish  down  Canadian  I'ar 

lost  b'l'  the  proferred  giiined  '2- 


ti  al  Ittiilway  of  Brazil,  a  gov  ei  iiinenl 
niiit.  The  suggested  htisis  of  acc/ird 
t-epliices  possihilily  of  Hie  .govern¬ 
ment  going  into  competiHon  wiih  the 


On  Hie  npstde  HtecI  of  Ciintida  gained  jn-j^.-ip-ly-owned  energy.  The  gove,  t, 
'2  and  the  iireferred  wa.s  ni>  !.  imni,  latti-e,-  titan  setting  U|<  , 


n.-il  I.  fv  ■ 
'••rtins 

p> 


’Phe  rj  u-'W.*  n  t  r-r  I 'o.  of  W-uth 

rrTH  anniinl  infrlins'  -n  Mnnfit-Dl 
kVhiijary  Itb  nl  12.1*1 

Ilrcr-rt  Knlttini: 

irifctinsr  m  Monti^'.il  .»n  'Ph  !i  r>;il  :j  >  . 
V^hMirifA-  nil. 

(’anridxT  I.  d.  Hniniii! 

ri^r-rtin;:  in  Monir‘'yi.  M '  nday  I-'.d)- 
rii;i  t  V  I  Dlh. 

Investment  Trusts 

rorrtpBcd  bv  JmK  ,  Gwvr^nr  t  o 
Rid 

‘  Siwf^rtcan  ('omposito  Fharrs.  t  20 
•British  Type  Investors  ♦»*» 

Kurd.  Tnist  shares  '  A  .  •  TS 

r»o.,  'T.'*  .  d  08 

I  nited  Gold  Kquitio.s  of  Can.  -1  10 

•Sup('r5  n»rd  Shari's  New  I  I  ^0  |(»  QO 

Fan.  Ani'^rioan  Trij«t .  1  4  '*0 

Fan.  International  Trusi  8  8^ 

Commonwealth  Int.  Corp  4  4" 

•Div.  Trust  Shares  '  B  ”  1-  i 

*  Do.. ‘  r-  :in 

“  T)o..  1)’*  ...  X  on  H  H‘t 

•Independence  Trust.  H  40  *i  .'tO 

*Oo«rtorly  Income  Shares  1  9.'i  2  2*» 

Fined  ’*^'7  3‘ 

•Fnited  Insurance  Trust  l  '’«  1“ 

*1 'iiited  N.V.  Rank  Trur  t  ■*' j  fl" 

•United  Oil  Trust 

Dlstrlhiilurs*  Grotin  ln<‘.  Bid.  Ask 


T’ro.'scd  Mcuils  canu'  ‘Bit  1 
\ '(-iscr.-i  lorl  but  'dc  pr' 
wa.-.  up  2.  .Sarnia  11  ,g:iiri"d  1 
Htituillon  H’  iri'iC  w  a.-  up  -"’i . 
The  con'^trucHon  group  " n 


oi>  in.  Ill,  latii-t',-  Ilian  scttitig  U|<  a 

li\ dro-clectric  station  lo  supply  cti- 
hc  pri-lerrcd  foi- it  new  eleetrificalioti  seheino 

lin'd  1'2  and  i,,-  ;;;]hurbiin  sections  ai  Rio  de  .lan- 
b  ■■'-  cii'o,  iierniiticd  the  railwiiy  company 

np  was  gen-  ,,,  .gj,,,  (.oniract  with  Rio  .laiieir/,) 


i-eni.  of  their  claims  .spre.nd  over  a,  ij.S.  Raakers  in  Dark  as  to  Rate 
liei'iod  of  ilircc  yc.prs.  the  Hiidmg  Situation 

creditors  of  Anderson.  Greene  *  Co.,  Mutual  and  Norili  American  Bife 
iOock  hiokcrs,  vvlio  stisticnrled  .\it-  Roporls 

vemlier  .itli  lasi.  have  refused  to  ac- ,  Ti-jinsiictions  in  Ovci -thc-rotinler 
<’<'Pi  ihe  spfHomeni.  .\n  invc.sii  ;  .Minc.s 

gation  i.S  being  demanded.  Ri-.nlr.ri,e  gtioLie.inn  WmHin,, 


1  I  ItB  SCAT  r.RI)l  (;HT  $i’«.lHMi 

.\  sea,  on  the  .Montreal  I'liib  Mar- 


Transactions  in  Ovci -thc-rotinler 

.Minc.s . 

Brnloriic.  Sttidacona.  Wendigo 

and  Other  Mines  . 

.Mining  Market  Iricgulat-  tind. 
Slightly  laiwcr . 


NOTICE  is  hereby  given  that  a  o"  f-ebruir.v  '•  193  7. 

Dividend  of  One  Dollar  per  share  on  Uv  order  oi  the  BoxrrI 
the  outstanding  paid  up.  six  and  one-  BXtMFR  M  it  l 

half  per  cent  Cumulative  Preference  ‘ 

Shares  of  the  Company  has  been  de¬ 
clared  payable  on  February  1,  1937  to  I7aled  «l  loronto,  January  15,  1937 
shareholders  of  record  at  the  close  of  ___________________ 

business  on  January  25.  19.37  The  ~ 

“‘"r^ANrS.  OflMIHION  SIIDGE  coMnm, 

Secretary  LIMITED  - 

Toronto.  Jtuiuary  |6,  1937  , 


koi  .solil  on  .liinuaty  Itlth  at  a  pri<-c  .Margaret  Red  Bake.  Big  Master. 


crally  higher  with  Building  f-rodufts  t,.;,,,,  v,  ay.--.  Bight,  llral  &  Power  Co.  '  .'B’O.OOi,  tip  $700  from  the  provi- 


Otlier  .Mines 


making  a  new  it;gii  record  but  de¬ 
cline, 1  a  point  1,11  the  week.  <  anada 


for  stic-h  tpin  gy.  While  earnings  dc- 
rivtible  ftom  this  eontraet.  when 


ous  sale.  The  lasi  sale  wa.s  mude  on  Statlslieal  Summary  of  Hie  Sc- 


Comen,  lost  1  vvliile  Hie  proierrod  tianslaied  into  pi'ofils  iter  share  for 
was  up  1  as  was  Foiindttnon.  Bv],-  p..-azilian  Trnetion.  may  not  he  large, 
snrn  hi-  a  new-  high  but  t-losod  off  j,  ilefinilt-l.v  eiu  tniriiging  Hiat  the 
;i  'small  frtu-i loll  (tf  -"s  Dominion  I  at  ijaa/iliait  governmeai  lias  dceiiied 
wa.s  another  to  matk  a  new  i,'-b  ,.,,;,i|,.,,iv  vvill  supply  the 


•lantitirv  Sib  ibis  year,  til  a  iiiice  of 
$19,500. 


cnrily  .Markets . 

Iiiveslors'  Intlev 


While  uriccrtatn  factorr 


i!  ill  .Asbcslo.s 


It  small  friiciiunof  "s  T2ominion  lai  iJra/ilian  ;;oviM‘niiieni  lias  ilceided  iirookmire  r 

was  another  fo  mink  a  new  hiirli  eoinpnny  will  svipply  the  loiiKCi 

record  hiit  finished  the  week  olf  <•  eleiiric-iiv  rcfinired  reveal  accelerated  p 

point  while  Ilic  t, referred  moved  up  :...  ;j-.  erv  aeeonipaiiied  b; 

3'.,.  >.  V.  Dpiiii""'  ‘‘ 

I'ockshni'  Plow  leanired  a  nai  ■  ,  with  almost  complete  agieeinen,  'ool.  lemamsw 

MOW  ;igi-'-nUurai  and  implement  Advisorv  Services  a.nd  fintineial  .  , 

group  vvifit  a  gain  of  2  points.  Mas-  eommentators  believe  that  ibe  rinancial  Jim 

'ey  Harrtv  stipped  '.j  ;,tid_  the  P''9-  swiiebmg  of  slrenglh  fiorn  one  group  - 

ferred  v'as  ui»  I',.  to  iiiiotlier  will  make  more  ncces- ^  25 

Bank  stocks  oiic-c  agtim  featiiied  (|,y  careful  selection  i  -V4 

the  entire  list  vvitlt  their  strength.  , if  j)i\ esimenls.  ‘  tirc."^ High  1  ..  29^0 

'  Roytil  led  Hie  iirt  ttpwtird  will,  a  Aitari  altogether  front  the  normal  |  Oec.  l.o-w-  28  i 

gain  of  10  tor  :i  new  bigli.  '  experience  after  a  rise.  Moody's  '  ''  q 

dienne  Ntiiionale  was  also  an  out-  ^estois  Service  point  mil  ihar  a  re-  1034'  23.5 

i  standing  Icaiure  with  a  gain  f'f  IB  iisnally  occurs  at  iliis  .Season.  Op»n  Ian.  2.  '3  5  2'’ 9 

'  V _  :il.<o  recorded  bv  Vr-vn,  Itmlnuj  lliov  tint  invn  Hint  ill.l  193  5  High  ..  3  9'' 


tvernmeai  lias  deeided  Ri'ookmire  ^-9'"'''''''''  Serv  ic,'  o'  f '>'J"da 

mpanv  will  suppiv  the  "'R  l'3"K‘-'r  letni  miilool;  to  ppiai,,.,  Cori.. 

r.f,„j|.y,]  reveal  aceeleraled  progress  in  ret-ov-  p.  c.  Pow-er  . 

’  ...  .v.  eiy  aceoniititiiied  by  rising  stock  Brazili.-in  . 

,  V.  Dpiiii""'  I"''''"-  .  cr," 

. .  ^B('>  remains  warranleei.  ‘Can  I  ifr  .  . 


f.amblon  I.Odii 
1  )  I  .egaro 
1-20  Mutual  Litr  . 
'y  Monarch  Life 


- •' - ^  .  lUYIDLAD  VOTfl  t 

i . . — '  ,  "I  'i  I  iii-  .A  Dividend  of  THIRTY  CUNTS 

.  (30c)  per  Share  has  been  declareil 

^  I  awrAnro  Panor  Tav#»«  '  abtircs  of  Hit. 

.  ^  j  Ol.  Lia  wrence  r  aper  taxes  company  for  the  Quarter  eudin; 

Are  Fixed  Till  Year  1945  31st  January,  1937.  payable  151b 

_ _  .  February.  1937.  to  Sharetioldcrs  o,' 

_  _  record  at  ihe  close  of  busincs.5  on 

Ibrec  Rivers.  I  oial  taxes  on  {jjp  30th  January,  1937. 

'ly  industrial  properiies  of  St.  Lawrence  uy  Order  of  the  Board. 

■  Paper  Mills  Co.,  Ltd.,  arc  fixed  at  j,'  i;vi^x,-g 

,  I  .$558,500  for  ihe  yeai's  19:J3  lo  1945,  Secreiary. 

20 ,  inclusive,  according  to  a  resolution  .Monireal.  Que.. 
adopted  by  City  Council.  The  com-  tgth  January.  1937. 


I  Opfr.  Ian  I.  '3  4  23.5 

D**c.  I  li  ch  29 .0 


ns  warramen.  .  ran.  Lif**  .  . 

- — -  -  t'.  G.  luvestm. 

•  1  •T'*  A  Tan.  lijfUiHlrics 

rmancial  limes  Average  confrd.  ufc. 

_ _  Dorn.  I. if**  . 

,,  ^  ,  Dorn.  Binnk 

,  J  .  OonnaconiA 

Indunl.  Ltihtie*  30  *rock»  p)rvdcn 


Pov^-er  .  2  M.  anrl  O.  Paprr  9  i  faUJ'  "''I'  llSO  ptlV  taXC.S  of  $7,328 

i.-.n  .  .20  \.,i  Trust  .  .  7  j  OP  noii-iiiduslrial  pr'iperiiey  for  the 

Strauvships  ^  N.  A.  l  ife  .  .  .  >5  yc^rs  1933  to  1936.  If  ilic  resolution 

[.ire*"  .  !  14  Price  !  i.’oi's  ratified  by  the  I.cgi.slature  the 

invcsiiTi..  20  Royal  Bar.k  .  .  4 ,  company  will  pay  $150,000  in  indus- 

liir'iisincs  1  St,  i.Kwr.  Paper  ’  irial  taxcs  for  19-33  10  ,1936  as  well 


^  B.  Paper 
7  i  Goodyear  Tire 
!  Imijerial  l.ife  . 
I  Int  Petrolexini 
Mn'.  Metal.  . 


M  .St.  La'vr.  riour 
I  4  S,  C.  Power 
'y  Sawyer-Mnssey  . 
9  .Shawiniijan  .  . 
20  .Supersilk  1  los.  . 

I  Texas-Can.  .  .  . 

20  I  oronto  Mort . 
Tor.  Gen.  Trust 
7  Unit.  Distil.  . 

0  Walker-G.  A  W. 


7 1  years  ]9o7  to  1940  inclusive,  the  an- 1 
i  I  nual  tax  bill  will  be  .$42,750  and  for  i 
^  I  tbe  remaining  years  included  in  tbe  | 
7 1  resolution  it  will  total  $17,500.  ' 


Irtwaitors  ■"•ai.c# 

She  f  manttal  Cfmrs 


Kur.  Amor.  Trust  Sharor  19.53.  2  90 

Tin..  19.5.5  3  79 

T>o..  1956  3  TO 

rip  .  19.58  3  48 

-C  uipulativp  Truaf  Sharii.  6  75 

Amrploan  Depositor  Corn. 

*N'ew  Corn.  Trust  Shares  \rr  3  .43 
'  Do..  Dittrib  3  63 

’Old  Corporate  Trust  Shares  3  13 
C'lvln  Bullock  Issues 
Canadian  Investment  Fund  td  4  7.5 
'L’.S.'Etec  light  4- Pow.  'A".  21', 

•  Do.,  "B”.  .....  .  3  40 

•  Do.,  Voting  1  23 

eXtUOD  Wide  Securities  "B  ’  4  85 

•  fJo,,  Voting.  2  if 

Funds. 


■Jp.  .New  highs  were  til.so  recorded  Ity  .Ncvci  ibples.s.  they  believe  tnat  I  !2]c  1*"'^ 

37' !  Nova  Scotia  up  10.  Imperial  up  1-".  |  vesiors  c!tii  protert  tbemsclves  by  '  j"“ 

'Montreal  up  6'-5.  1,  ontmcrce  up  5’f|.  j  exercising  discrimiiiiiHon  in  1I10  np,  iii-!, 

'  Hominioti  up  '!  Toronto  cttnic  onl  '  cboice  of  Ito'b  companies  tind  indti.',-  ^i^'’*('  b  ’'«' 

np  5’, 5.  jlries.  I'in,"  1 1',' 

General  Sice)  Wares  catno  in  foi' j  M'jHi  the  market  iif>  longer  mov  mg  |.,„  i„.w 
j  considerable  htiving  during  the  lat-  as  a  imii.  Sui.ndard  Sttilislics  ait-  of  j>" 

,  I  ter  part  of  tbe  period  and  gained  the  oiiinion  lliai  (ffocHvo  CDnceiiita-  {"J  ,. 

3  99  15  while  the  preferred  was  up  8  jtion  of  invested  t-apital  in  Ismics  of  n, 

it  26  1  Kel  Vina  tor  was  another  strong  fea-  outstanding  atlrtu-iioa  is  required  j-<,'  m 

m  { turc  up  8  on  the  week  Other  ad-  — - -  I  ,,' 

'22  j  vances  included  Alberta  Grain  up  "g  j  -rookc  preferred  iii>  2,  \'iaii  ne.eiiii 
?  52  land  the  preferred  up  2,  Anne  Glove  |up  -j,  W'lud.'oi  Hotel  up  :5  iimi  Ho  . 

X  no  I  up  2'/s,  Asbestos  up  Bawlf  Grain  j  preferred  up  8.  Boases  were  sbo-'vii 

2  3*  tin  1. "Canadian  l.ocomot.ivc  lip  2'^,.  hy  Agnew  preferred,  off  3.  .Ainalga  ; 


lliniiig  tiiiii  Cil  ('oinpanies 


I  -Xl-got.l  .  .  . 

■'n>-iny  Biv^r 
NnicH  Mines 
.  Bt:.*  Master 
.  BrijlDipr 
ButcaiM 
I’uloh) 

j  C  rnturv  Minin; 

Con.s.  Cliibous- 
'  r^'jrnr  .... 
Pon  Mfiv’ic 
Pafox'a 

•  r.iiip'Cfs  Cons., 
r  hz.ilielh  Cole] 


.  1  I..  B.  Untf'ed  .  .  Id 

Ifi  Man.  and  East.  18 
*1  Mfitonii  .18 

.  «H  Maryarot  R.  !...  18 

1  Mri$’- ^picr.s  .  9-17 

I  7  MjfJ-Kirk.  ...  0 

ID;  Moiifirch  Mincj  .  10 

.  18  Miller  Ind.  ...  0 

I  7  Morris  Kirk.  10 

.  17  Cinha . 18 

0-lH  Ob.d.sl;!  ....  10 

1 7  f'ijio  CunFol.  ,  10 

18  Pciftanrn  Mipps.  18 
.  18  ‘'ore.  Triupioli  .  16 


BECOIVie  A  REGULAR  READER 


It  onU'.  finer  dulliirs  h  venr  foi  regular  weeklv  d(*li\  * 

1  -Anadian  addieAs  . 

Hit.  MNAVCIAI-  TlMLb  PUBLISHING  CO  LIMIT!.  U. 
oil  Ciai£  .S*.  W'est,  MuriLrctf). 

I.  jicloi»ed  1  *nd  .  . .  foi  % . 


5'liiclt  DCiid  ihe  I'lna'icial  Tiince  lo" 


I- oTindiit ion  Pt'lc  i8'  P^rc.  I 


Do,, Voting,  2  U  2  21  up  1.  C^nadiaD  liOcotnoUvc  up  hy  A?7iiew  preferred,  off  Amal?;* 

♦I'.S.  Funds.  j  Crow  n  Cork  up  1.  Textile  up  2*,<:  tualcd  'Uleclric  off  1.  Bron.te  off  1’  - 

!  Enamel  &  Heating  up  Vi.  UamouR  Converters  oft  3.  l1lertrolu.v  off  1 

The  Fiuaociai  nines  reacbea  *  i  Players  un  12  and  the  voting  trust  Eastern  Dairicj;.  preferred  off  I'z 

cIms  of  peopio  who  are  IntoFeated  |  ip  16,  Q^ird  up  1,  International  Good)''ear  off  J  and  the  iireferred  1 

M|4  eMo  to  buy  ihroatnieiit  socurl*  I  Paints  up  i,  Lindsay  up  2,  Robert  Wabasso  down  2".i  and  Wood.s  .'Ian 
Si.  I  Mltchel^KJ^^i,  H.  Simon  up  3.  ufacturlng  preferred  off  26. 


Slop  adx'e.rtisiiii-  and  you 
I'-t  voijr  business  run  on 
i.n  onienl  U!  n  .and  niornci! 
luni  18  a  fradus  move  to- 
vvaid  a  dead  stop. 


C'.»  rf*T\r  ■  SL'iIj'')! 
G'll»rs  !..  Pore 
Gold  Rcin'’e  . 


0  r.U-C  liib. 

I ’►’■hero  Cj  ccI;  . 
*S  Slcrlinj  Pacific 


Mdlonc''  ^ 't  .  St.  .Sntlio'i 


R  L. 

1  / 

St  P'erre  C-id. 

ir 

fhjJron  Bd' 

0 

'6 

1  iomestead  Oil 

•8 

Tftcuriseh 

la 

1  ^  ’nrr  ho 

}  A 

IfA  P  L 

<3 

j  Kin^kirk 

Id 

M'esleY'  Cold 

18 

Kirk.  Gatewa$ 
L-  Rowan  • 

Lancour  . 


18  .  W'est  ^ide  L.  L.  18 
I7  1V/cndi70  16 

18 1  White-Guyalt.  .  17 


jU  oi.CRIPT!0'  t'  (n  Canadf.  13  OC  a  "erx,  $1  7^  for  sii  n-.on‘hs  !n  Ostat 
Britain.  I3  a  year  CaR,^dii«n  Fur.de  In  U.ailed  ^Utaj  $3.30  a  yakr, 
»2.00  for  RTonths. 

Make  all  Cheques,  DiafLs  and  Money  Ordire  payable  lo  Ihe  Company. 


1 


